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The Index above applies to the current monthly numbers from December to Feb- 
ruary inclusive, and in the present issue for March the attention of readers may well 
be directed to a few points of interest. 

The matters relating to the Syndicate bond negotiation with the Government 
naturally occupy a large space in this number of the MaGazing, and the President’s 
message, the text of the contract with the Syndicate, the resolution introduced in the 
House of Representatives to authorize 3 per cent. gold bonds, and the Syndicate circular 
offering the bonds to the public, will be found in the columns of Banking News and 
Reports, etc. There is also given for record the statement prepared by the Treasury 
showing the actual condition of affairs the last week in January, when President Cleve- 
land made his agreement with the Syndicate ; the table shows the withdrawals of gold 
each day, from December 1 to February 13. These matters all appeared in the daily 
newspapers as they occurred, but they will constitute such an important part of the 
financial and political history of the country that they will frequently be needed for 
reference, and the readers of the MAGAZINE will thus have them at hand in convenient 
shape. 

The Gold Crisis is the subject of editorial comment, and the true situation of the 
Government is therein shown forth as plainly as possible. Mr. Maurice L. Muhleman, 
of the New York Sub-Treasury, contributes an article showing the influence of the 
legal tender notes on our currency system. Mr. Worthington C. Ford, chief of the 
Bureau of Statistics at Washington, who has done so much to make the reports of his 
department more valuable for public information, writes on ‘‘ Commerce and Industry 
under Depression.”” The World’s Monetary Systems and the Stocks of Gold and Silver 
held by each country are represented by the compilations of Mr. J. H. Norman, of 
London, and Mr. Richard P. Rothwell, of New York, the latter in the excellent 
pamphlet recently issued by the Sound Currency Committee of the Reform Club of New 
York. The Exports and Imports of leading articles of commerce from and into the 
United States for four years past are shown in extended tables which give both quantities 
and values in each case, thus showing the effect of change in prices from year to year. 
These tables are intended to embrace every article of export and import which materially 
exceeded $1,000,000 in value. 

In the ‘‘ Banker’s Forum” some interesting communications are brought together 
on the subject of the amount of gold balance due annually from the United States to 
foreign countries. This has become a subject of lively discussion since Mr. Heidel- 
bach’s article appeared in the Forum Magazine, and some of the best criticisms and 
comments upon the subject are here quoted. 

The Law Department occupies more space than usual, with many cases of greater 
or less importance to bankers. 

Among the items under “*‘ Meetings and Conventions” will be found the 
addresses at the Bankers’ Club in Chicago, the address of Mr. W. E. Curtis, 
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Assistant Secretary of the Treasury, at the Democratic Club in New York, the reso- 
lution passed by the Council of the New York State Bankers Association in regard to 
asking written statements from customers seeking discounts, the St. Louis Banks’ reso- 
lution to charge for collections, and other practical matters. The new method pro- 
posed. by the New York State Association would undoubtedly be an important depart- 
ure, and the subject will call forth much discussion at the approaching spring meet- 
ings. In some cases banks have been accustomed to call for written statements from 
depositors seeking accommodation, but the practice has not been general. 

The Guarantee Company of North America, Mr. Edward Rawlings, president, has 
made its annual statement for 1894, making the usual good exhibit. The company 
does a large business in guaranteeing employers against losses by dishonesty on the 
part of their employes, and during its existence, since 1872, has paid losses amounting 
to $1,235,204. The capital is $304,600, and the surplus is steadily increasing, amount- 
ing now to $314,754 against $266,336 four years ago. The headquarters of the company 
are in Montreal and the Secretary of the New York Branch at 111 Broadway is Mr. 
D. J. Tompkins. The company also has Agencies in many leading cities of the United 
States. Its paid capital, reserve and surplus amount to $832,282 and reserve capital 
$364,000. The company insures many bank employes, and we have been informed 
that in a single large bank in New York they have 102 bonds. 

















Financial Spirit of the Month.—The Treasury and the 
Banks. 


The financial spirit of February was a most turbulent one. On the 
first day of that month a crisis in the United States Treasury situation 
was reached and passed, and the news of the Syndicate negotiation 
was telegraphed from Washington, breaking down the rates for exchange 
and putting a stop to the withdrawals of gold from the Treasury. But 
while this terminated the extreme apprehension in the markets, it did not 
put an end to the acrimonious discussion of financial subjects both in Con- 
gress and throughout the country. The terms of the Syndicate contract, 
and the events of the month as they took place, together with the particu- 
lars of the gold crisis, are fully detailed on other pages of the MaGaZInE, 
and need not be repeated here, but what can be said of the animus pre- 
vailing, of the actual Spirit of the Times ? 

In New York there was unusual calmness, considering the escape 
from the overhanging calamity which threatened the markets prior to 
February 1. The truth is, that the real situation was not known and 
realized until the crisis was passed. But the discussion on the pending 
questions in Congress was most animated, and the sentiment of business men 
condemns the action of those members of the House of Representatives who 
were unwilling to vote a simple 3 per cent. gold bond, to be used exclus- 
ively for getting gold and protecting the Treasury reserve, and thus threw 
away $16,174,770 of good money that must be raised by taxation to pay the 
higher rate of interest on the bonds during their 30 year term. : 

Much has been said of the votes taken in the House, first on the 
Springer bill, and second, on the resolution to simply permit 3 per cent. 
gold bonds to be issued instead of the old 4 per cents. on the Syndicate 
loan. The votes from each party are stated in another article, but the 
following brief analysis in the New York Outlook places the matter pertin- 
ently: ‘‘The East, with six exceptions, voted with the President. The 
South and West, with fifty-three exceptions, voted against him. The 
exceptions in the West and South were, as a rule, the Democratic repre- 
sentatives of the large cities. The Democratic Congressmen from Chicago, 
Cincinnati, Indianapolis, Detroit, Minneapolis, St. Louis, Memphis, New 
Orleans, Galveston—in short, every considerable city except San Francisco 
—voted with the President both upon the Currency Bill and its prede- 
cessor. In fact,’a close analysis of the situation shows very clearly that 
the currency issue cannot divide the nation into sections.” 

Quite a notable point in February was the new proposal for an Inter- 
national Conference on silver. First in the German Reichstag, then 
in the British House of Commons, resolutions favoring such a con- 
ference were adopted. In the United States Senate a resolution for the 
appointment of commissioners to attend any such conference was intro- 


duced by Senator Wolcott, of Colorado. Sir W. V. Harcourt, in his © 


speech, hoped that something definite would be proposed, and that a con- 
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immediate prospect of better traffic. 


an unfavorable showing. 


Wheat is stronger. 
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Summary of General Statistics for Four Months. 


ference would not be called merely for ‘‘academic ” discussions on silver. 
The London Times considers the matter delusive, in leading silver men to 
believe that England may change her currency system. 

Considering the prodigious success of the Syndicate loan—$200,000,000 
subscriptions here, and $590,000,000 in London, and the price of 119-1194 
in our market—the question is asked why the stock markets have not 
recovered more sharply. The answer must be found in the fact that the 
stocks show no prospect of increased dividends, and the railroads no 
The depression has lasted too long, 
and is based too much on the actual decrease in income, to be overcome 
by merely steadying the financial market. 
added to the list of railroads that have suspended the payment of divi- 
dends, and the Industrials, where they make any reports, naturally make 


The Canadian Pacific is just 


Cotton, Wool, Iron, and other leading products have still been 
depressed and have indicated little encouragement for the future, but 
































































































































































































































Dec. 1, 1894. | Jan. 2, 1895. | Feb. 1, 1895. | Mar. 1, 1895. 
Coin and currency in U.S. (in circulation)..| $1,637,226,451/ $1,626,565 1622 $1,613,657,515| $1,574,534,557 
Free gold ap Seeasaey of X- i Liueosdtoncberes 105,424,569 86,244 2,361,966 87,085,511 
anh clearness in U. 8. cities ( oa Speer — — 4,173,649,827| 4,313,888 629 4,407,154,3 3,384,615,518 
a a Canadian cities (prev. mo.) 35,166,933 80,760,908 88,131,33- ,865,355 
New York City banks—Deposits.............. 579,805, 549,291,400 546,965,2 528,440,800 
- - ” ” Loans and discounts 499, ] 492,647,000 490,345,4 484,204,200 
yea » 2) 4 | EE 7¢ yrs ’ 600 3,7 81,555,500 69,592,500 
“ = * ” Legal tende ceeeces 121 652, L0G 98,831, 91,937,300 90,572,200 
nad a = Surplus reserve..... 52, 220,800 35,268,85 36,751,5 28,054,500 
Rates for on eeeeeeteeeeeeeeeeeeeeees 1% 1 2 2 2.2 
Foreign ixchan DT nicer's short ‘sterling .. 4.87% " 88%|  4.89—4.8914| 4 seni a 8 
’ er’s sterlin, . . j J 
Bank of England’s discount rate......... ht 2" 2 2 44.894 
Price of bar iver er (London) os EB, TASER GE TEA 281¢d 274d 274d 
Sales at N. Y. 8 esbenee (prev. mo.).. 
a Government WE sc occbbcicdvcneds $ 159,000 615,500 652,000 1,554,000 
—ſß —⸗— te —⸗ 
$ 33,764,000 31,740,500 28,263,000 16,529,000 
tn) dint DDw (shares) 4,570,766 4,145,887 3,254,987 3,038,565 
Prit§. 8. bonds, 48 4’s of 1907 116%4b 113 b) 1114—111% 112 11 
Dew 4's 1926 (wh % (when iastied). oF tea ce | —— — * 119 Be Sop 
- “ss 80 GOUMGRe. ct cccsece 119 11 1438 - 115%4—11 
Bet) — —— 97° b 97 b ot" —A* 
nes :— 
N. Y. Cen. & H. R. R. stock ..........00. 98 9 eae Se ig 2 — 
mn. R. + no dees quotation)..... 5 5034 50 51 50 4—50 
B & 0 sGudebbvnbos vecstcoowdes 67 69 62 — 6 57 "5756 
Delaware & Hudson Canal . stock; 12 12 12614—12 12 1254%—1 
ware, Lack. & West’n. R. R. stock..| 15 16 16 16 160 158 —15 
New Jersey Central R. R. stock.......... 93 — 9 8834,— 8 ts mm 89 yo 8 
Philadel — R. stock..... 154%— 16% 1 13 4Z— 10 — 
F Chicago, Bu =» & Quinc tock.. 6 6934 6 71 713%4— 72 7 
R. s 
Chicago. Mie St Pog) i ie stock 5 59 | 5 5 6 — 66 oi oe 
C , Rock Island & Pac. R. R. ——* 60 61 6 61 6234— 6 61 62 
Chi & Northwestern R. R. stock.. 9 98 9 4 96 97 88 8 
Illinois Central R. R. stock............... 89 b— 90 83 , 8 
M ific R. R. stock..........600- 2744— 2 2 214— 22 
Louisville & Nashville R. R. stock....... 54 — 53144— 53 515 53 asi 4 
wi 08 ie aa 3a 36%— 36 sie sa" | ot = ie 
refe stock......«. — — 
Texas & Pacific R BOOT ncckctccccecces 8igb— 10 
— eianiis Ib vm ‘ 
ONS gi cicccvdic 
Wool, Ohio fleece XX........ccccccccccss lb ist 18 1s” 
> bu 59 
a) 2 mixed nab tsechens tees 6ckeehon 4 
2 REO 12.75—13.2 11, 25—12.0 
11.50—13.00 — 50 
see pecneshostésbesccest Gusee 95 10 
aleeicucieatciesiessees 1 
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The United States Treasury movements in February were of the 
greatest importance. The gold reserve had fallen to $42,272,287 by Feb- 
ruary 2, and then recovered a trifle by reason of gold returned which had 
previously been withdrawn for export. The amount again declined 
slightly and the lowest point reached was $41,340,181 on February 12. 
From this point the gain was steady from the payments received from the 
Syndicate and the net gold balance reported on February 28 was $83, 948, 762; 
the total cash balance, including this gold, being then $179,002,587. The 
receipts of the Treasury were disappointing early in the month, and with 
the usual large pension payments a deficiency was shown, but, toward the 
latter part this deficit was reduced and for the full month it was $2,311,278. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES.: 






























































RECEIPTS. EXPENDITURES. 
February. Since February. Since 

Source. 1895. July 1, 1894. Source. 1895. IJ 1, 1894. 
IN ccd dé netecisos cas $13,334,691 $100,.360,938 | Civiland Mis........... $6,063,713 .701,84 
Internal Revenae...... 8,860,480 . 100,056,227 | War..........ccccceccces 2,649,754 35,674,126 

Miscellaneous........... 692,884 9,664,747 | N@vy..ccccccccccccescess 1,787,715 20, 46 
J 797,419 6,649,797 
—BV $22,888,057 $210,081,914 | Pensions................ 12,380,295 94,676,454 
Tnterest.....ccccccccccecs 1,520,437 23,086,582 

ExcessofExpenditures $2,311,278 $36,593,348 

A $25,199,335 $246,675,262 


The receipts and expenditures of the Treasury in each month, and 
the net gold balance at the close of each month, have been as follows: 


U. S. Government Receipts and Expenditures and Net Gold in the Treasury. 
for hundreds 


1893. 1894. 1895. 


Expen- Gold 


Expen- 
ditures. 


ditures. 


Expen- 


ditures. in 


in 





on 

The bank statement of February 2 showed a loss of $12,645,700 legal 
tenders, reflecting exchanges for gold withdrawn from the Treasury. This 
made the total cash $173,492,800. Deposits were decreased $12,547,400, 
and the surplus reserve was reduced $9,128,950. On the. following week 
legal tenders showed a decrease of $6,746,300, reflecting in part the with- 
drawals of gold from the Treasury toward the end of the previous week; 
loans were reduced $5,758,800, due to calling of loans in anticipation of 
bond settlements; deposits were reduced $12,210,500, making $24,757,900 
for two weeks, and the surplus reserve was decreased $2,985,275. Though 
the deposits of gold at the Treasury on bond account were large during 
the following week, the changes in the bank statement were not important, 
for the reason that receipts for the gold were counted as cash by the 
banks. The surplus reserve at the close of the week ending February 16 
was $33,513,425. ‘The return of the succeeding week only partially 
reflected the large payments for bonds, for the reason above stated. 
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Loans showed but a slight decrease. Specie was reduced by $6,986,000, 
while legal tenders were augmented $2,376,600, making a loss of $4,609,400 
cash. The deposits were reduced $3,764,800, and the surplus reserve was 
decreased $7,690,700, then standing at $29,822,725, against $33,766,225 
February 9, before the bond settlements began, a loss of $3,943,900. For 
the week ending March 2, the statement showed a surplus reserve of 
$28,054,500 against $75,778,900 in 1894. Specie decreased in the week 
$4,844,200, probably in view of early payments to the Syndicate for bonds 
purchased. Legal tenders increased $3,046,200, and loans expanded by 
$1,588,700. Deposits changed little, and circulation increased $153, 900. 

The statements of the New York city.banks, as well as poston and 
Philadelphia, during the month were as follows: 


New York, Boston and Philadelphia Banks. 





SPECIE. LEGALS. DEPOSITS. | CIRCULAT’N. CLEARINGS. 
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341," 
4 29, 3 
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7. 972, 
50,576,335 
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The following table shows the deposits and surplus reserve of the 
New York Clearing House banks on or near the first of each month for 


three years: 
New York City Banks. 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1893. 1894. 1895. 


Deposits. | arias || Deposit | Surplus 


Deposits. | Surplus 


rve. 





* Deficiency. 


Bank clearings in Canada and the United States for each of the past 
six months are shown in the following table, compiled from the figures 
of the Commercial and Financial Chronicle and Bradstreets: 


Bank Clearings in Canada—Six Months. 





SEPT., 1894. 


OcT., 1894. 


Nov., 1894. 


DEc., 1894. 


JAN., 1895. Fes., 1895. 








: 74,683,231 


46.855,219 
67 





2,686,878 


55,730,826 
22,000,000 
5,452,393 
3, 155, 742 


89,338,961 





51,838,202 
25, 214:277 
5, 1021 ,030 


85,166,933 





47,351,144 
25,700,372 
4,874,532 
2, $34,845 


80,760,908 





~~ 88,181,334) 


48,376,363 
4,997,921 
4,067,403 
2,728,112 


37,7 


93,424 





hy 


4 
2.7 
9 





1,616 
21,028 











—— 





* Not included in the total. 
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Bank Clearings in United States—Six Months. 















Szpr., 1894. | Oor.,1894. | Nov., 1894. JAN., 1895. | Fes., 1895. 





Dzc., 1894. 








Middle States. 
* New York eeeee cece 
Philadelphia... 


Pittsburg.......... 
Buffalo. 








— 311,047,356 
—— 7,056,750 
19,175,702 

22'486,410 
— 17,297,113 
— 11,504,700 
8,378,774 

13,523,880 

3,083,967 

































































































* Not included in the total. 
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The Gold Crisis, Nov. 14, 1894—Feb. 20, 1895. 


The article on ‘‘ The Credit of the United States Government,” in the 
last issue of the BANKER’s MAGAZINE, touched the key-note of the situation. 
The subject has since become the chief topic of discussion in every finan- 
cial market of the world. What was then spoken of in a general way, 
and in the light of events transpiring, has now been pointed up more 
definitely and measured in figures—the injury done to the credit of the 
United States Government by the refusal of its Congress to authorize a 
gold bond is just 2 of 1 per cent. a year, making a clear loss on the thirty- 
year bonds recently sold of $16,174,770. 

It is astonishing how many persons, in Congress and out of Congress, 
when discussing the syndicate loan are pleased to ignore entirely the main 
facts of the situation which led up to it, and which assuredly compelled the 
Administration to make it in just the way they did. It is hardly possible 
to reason about such a matter, or indeed any matter, with hopes of arriv- 
ing at a reasonable conclusion, if the parties engaged calmly ignore and 
pass over the principal facts which constituted the environment under 
which the events took place. Now what were the leading events occur- 
ring between November 14, 1894 and January 31, 1895, when President 
Cleveland made the preliminary agreement with the syndicate? Let us 
endeavor to enumerate them seriatim, simply as matters of fact which 
everyone admits to be true: 

1.—On November 14, 1894, the gold reserve of the Treasury was 
$61,878,374 as a basis for keeping up to par in gold about $1,050,000,000 of 
silver and currency in circulation, outside the Treasury funds. 

2.—On that day Secretary Carlisle issued his offer to sell $50,000,000 
5 per cent. coin bonds for gold, which he sold, in due course, and received 
therefor, $58,538,500. This gold was paid into the Treasury, and on 
December 5, the gold reserve reached its maximum of $111,142,020, and the 
New York banks on the 8th held $59,170,000 in specie. 

3.—The gold reserve of the Treasury began to decline rapidly, show- 
ing that much gold had been temporarily borrowed simply to bid on the 
bonds, and after the loan was completed it was drawn out of the Treasury - 
by the usual method of presenting legal-tenders. Exports of gold also 
began on a large scale. By December 31 the Treasury held only $86,244,-: 
445 gold, the New York banks (December 29) held $73,760,600 specie, and 
in December $9,802,389 had been exported—the exports and the increase 
of specie in banks thus accounting. practically for the amount of gold 
lost by the Treasury. 

4.—In January the exports of gold increased rapidly, leading to much 
apprehension, and after the 25th of the month to large withdrawals of 
gold from the Treasury for private hoarding, as the banks did not heavily 
increase their specie line. The following figures for each week of Jan- 
uary will show the situation: : 
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Specie in N. Y. Gold Amt. Not 

Reserve. Banks. E ts. Accounted For. 
le $83,457,780 $75,867,000 640MNO: a 
- BO cari icin cdcecawiencdacickes 79,874,257 75,512,000 2,088,00 $1,800,000 
. J 74,327,900 77,955,000 Rr 
* BRR ee SORES EK Se RS ep 63,829,995 81,175,000 J cian 
TT 6 bain 42,272,287 81,555,000 *7,116,000 14,000,000 


* And nearly $4,000,000 more was engaged, but withdrawn February 1, on newsof the syndicate 
negotiation. 


The withdrawals of gold from the Treasury each day for the 
last seven days in January (omitting Sunday the 27th) were as 
follows in round figures: On the 24th, $3,303,000; 25th, $7,156,000; 
26th, $995,000; 28th, $4,116,000; 29th, $3,217,000; 30th, 3,992,000; 31st, 
$2,359,000; total for seven days, $25,138,000. The Treasury statement, 
published on another page, says: ‘‘ The total withdrawals of gold from 
the Sub-Treasuries from December 1, 1894, to February 13,, 1895, were 
$80,786,302. The exports during the same period are computed by the 
Treasury at $36,852,389, leaving a difference of $44,000,000 to be otherwise 
accounted for. The New York bank reserves in the meantime had declined 
from $96,000,000 in gold to $82,000,000 in gold, indicating that another 
$14,000,000 had swelled to $58,000,000 the fund which had disappeared from 
circulation and from official knowledge. That hoarding was really going 
on, under the belief that the Treasury of the United States would be 
forced to suspend gold payments, was proved to the satisfaction of the 
Treasury officials by reports made to them by New York bankers, who 
were withdrawing gold at the request of customers.” 

5.—A further embarrassment to the Treasury was in the lack of 
gold coin, since much of its gold was in bullion, and on February 2, there 
remained only $9,700,334 gold coin in the New York Sub-Treasury. 

6.—As to the proceedings at Washington. On January 28, President 
Cleveland sent to Congress his message recommending the issue of gold 
bonds to maintain the reserve and to retire the Government demand notes. 
Mr. Springer’s bill to authorize $500,000,000 bonds for these purposes was 
defeated in the House on February 7 by a vote of 135 to 162, there being 
91 Democrats and 44 Republicans for the bill, and 95 Democrats, 57 Re- 
publicans and 10 Populists against it. Mr. Reed’s substitute to issue 3 per 
cent. coin bonds of short date, and 3 per cent. Treasury certificates, was 
defeated by a vote of 109 to 187, the affirmative votes being 101 Republicans 
and 8 Democrats, and the negative 177 Democrats and 10 Populists. 

On Friday, February 1, the negotiations with the Syndicate were first 
known from the Washington despatches; the rates for sterling exchange 
immediately broke down; gold engaged for shipment was stopped; with- 
drawals from the Treasury practically ceased and the crisis came to an 
end. On the 8th, President Cleveland sent his message to Congress 
announcing the conditional contract with the Syndicate, and showing 
the saving to be made by authorizing 3 per cent. gold bonds: The 
terms of the proposed contract with the Syndicate were afterward 
made public, and on February 14, the House of Representatives voted on 
the resolution authorizing the issue of 3 per cent. gold bonds to the Syndi- 
cate at par, in place of the 4 per cent. coin bonds at 1044, thus saving to 
the Government # of 1 per cent. a year, or $16,174,770, during the term of 
the bonds. This was defeated by a vote of 120 to 167, there being 89 
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Democrats and 31 Republicans in the affirmative to 94 Democrats, 63 * 
publicans and 10 Populists against it. 

?7.—After this vote in the House of Representatives, the contract with 
the Syndicate was executed, by which the thirty year 4 per cent. coin 
bonds were sold to them at 1044, or at the rate of 3 per cent. per annum. 
On February 20 the Syndicate offered the $62,315,000 bonds, half in 
London and half in New York, at 112} here and £227 per $1,000 bond in 
London, and the subscriptions were reported as amounting to about 
$200,000,000 at home and $590,000,000 in London. 

The full particulars of the Syndicate contract, and the circulars and 
documents connected with the loan, will be found in other departments of 
the MaGazZInzE, but it seems desirable to make the above statement of the 
actual events in the order of their occurrence during this important crisis, 
as a matter of record in these pages. Those events will certainly form an 
instructive chapter in the financial history of the country, and it will be 
useful hereafter to have them thrown together in this compact shape. 
where they can easily be referred to. 

In the light of these indisputable facts it seems either childish or dis- 
ingenuous to say that the Administration on January 31 could possibly 
have waited to, offer another loan in coin bonds to bankers in this coun- 
try, much less a loan for general subscriptions by the people. Within three 
days more every dollar of gold coin would have been gone, and the New 
York Sub-Treasury must have suspended gold payments. A great crisis 
was already upon us. There was no time for the Administration to hag- 
gle about one-half or three-fourths of one per cent., more or less. They 
did the very best thing that could possibly be done, and it was a com- 
plete justification of their action that the Government was fully protected 
by the reserved right to give 3 per cent. gold bonds at par. 

In such a critical situation as that which existed on January 31, how 
could any rational man talk about another issue of bonds to our own bank- 
ers, ora ‘‘popular loan.” To borrow a simile from our National history, 
it would have been quite as sensible to say that President Lincoln, in June 
1863, after General Lee had crossed the Potomac into Maryland, and was 
rapidly moving northward with his whole army, should have waited and 
called for volunteers in Maine, New Hampshire and other States before 
attacking the invading forces, instead of rushing at them immediately 
with the army of the Potomac and with every soldier he could press into 
the service. 

But as to the Syndicate. Never have honorable business men been 
more grossly maligned and misrepresented in a difficult and extraordinary 
negotiation than the members of the Morgan-Belmont Syndicate. They 
have been criticised and abused as extortioners and charged with taking ad- 
vantage of the Government’s needs to exact a high rate of interest. But 
in this the truth is misrepresented. We can state on positive authority 
that there was never a time during all the Government negotiations with 
the Syndicate when the latter would not have much preferred to take a 
thirty-year gold bond at 3 per cent. rather than those bonds which they did 
take. The mistake in regard to the Syndicate (if it is a mistake and not 
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wilful misrepresentation) arises from two errors, first from ignoring what 
the Syndicate actually undertook to do; and, secondly, from assuming 
that the future was perfectly clear and certain to them, and that they 
could foretell precisely how things would turn, and just how high the 
new bonds would sell. As to the first of these points, it must be remem- 
bered that the effort of the Government to keep up its gold reserve by 
issuing coin bonds in this country had just been a lamentable and con- 
spicuous failure. The gold had run out of the Treasury so quickly as to 
cause a panic among our own people, as clearly shown by the hoarding. 
Another loan of that sort was out of the question, and any attempt to 
float it would have been preposterous. All parties. were agreed that a 
plain 3 per cent. gold bond of the United States would command par 
in New York or London, if negotiated by reputable houses ; and this 
was. all that the Syndicate wished to take, with the usual commis- 
sion for such service. But when the Government proposed that they 
should undertake to place another lot. of coin bonds for gold wherever 
they could sell them, and virtually guarantee that the gold should not 
come out of the United States Treasury, either before or after the sale of 
the bonds, the contract assumed an entirely different phase and one of 
great difficulty. Looking back at the circumstances precisely as they 
stood on January 31st, where is the group of bankers or capitalists in this 
country who would have paid more than 1044 for the four per cents and 
taken such a contract on their hands. The Syndicate had undertaken to 
gather: up gold in London, in Canada, in New York, anywhere that it 
could be had, paying a premium if necessary (as they did actually pay at 
times) and to keep it in the United States Treasury, reimbursing them- 
selves by the sale of the disfavored coin bonds. The Syndicate also 
undertook a great deal more ; they virtually pledged the support of the 
great banking houses of Rothschilds, Morgans and Belmont to the sup- 
port of the United States Government. It was a great manifestation of 
faith in the ultimate credit and honor of the Republic; and the most im- 
portant part of the agreement, in a certain sense, was really that which 
had nothing to do with the figures and details, but which pledged the 
future support of the bankers. It states that they will, ‘‘as far as lies in 
their power, exert all financial influence, and will make all legitimate 
efforts to protect the Treasury of the United States against withdrawals 
of gold pending the complete performance of this contract.” 

The charge of an extortionate rate in taking the four per cents. at 
1044, can only be supported on the unreasonable assumption that the 
members of the Syndicate then knew with tolerable certainty that they 
could sell the bonds at a much higher price and realize a very large 
profit. This is a violent assumption and one quite unworthy of fair- 
minded business men. The previous Syndicate of November had still on 
hand a large amount of the five per cents., on which a heavy loss 
was. shown by the decline in the Government credit. On January 
31, there.was no assurance that United States 4 per cents. could be sold 
the next week at 105, nor would they have sold at that except for 
the prompt and vigorous Syndicate action. The general critics and fault- 
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finders blame the Syndicate for making a profit out of market prices 
that were actually created and sustained by their own action. . Let any 
candid man state what would have been the condition of the United 
States Treasury, and what the prices of Government bonds by Wednesday 
February 6, except for the Syndicate agreement. It is also interesting to 
note that the members of the Syndicate themselves, must have been 
almost as much surprised as the public, at the influence of their names on 
the course of prices. It is not to be supposed that they would have offered 
bonds at 1124, which were going to command 119 before they were 
allotted. They lost 6 or 7 per cent. on $62,315,000, by under-estimating 
the influence of their own powerful names on the markets of the world ; 
but under the same influence they realized a handsome profit on the sale 
of their bonds, while the contract to “‘protect the Treasury of the United 
States” yet remains on their hands. They saved the Government from 
going to default on its gold payments, and took large risks upon them- 
selves to do it, and because a quick and large profit was the result of their 
own business ability and high standing, the unfair or unthinking multi- 
tude heap criticisms upon the Syndicate in no measured terms. Republics 
are proverbially ungrateful. 





Commerce and Industry under Depression. 


A man engaged in business, if he is prudent and experienced, is care- 
ful to make his transactions conform to the more or less remote conditions 
affecting his immediate interest. If he has extended his activity in a 
period of prosperity on borrowed capital, or on heavy purchases for the 
future, he begins to retrench and take in sail when a financial storm 
threatens. He carefully cuts off everything of a doubtful character, and 
seeks to eliminate whatever speculative ventures he may have been led 
into by the prospect of ultimate gain, by closing out as rapidly as possible 
every uncertain element. He places himself upon a better basis for meet- 
ing and overcoming a crisis ; and by confining himself only to sound and 
legitimate undertakings, he attains to a better knowledge of his real 
strength and absolute standing. Industry or trade that is conducted upon 
a cash basis is safe; it is further successfully aggressive because it cannot 
suffer materially from the mischances applying to an extensive use of 
credit. My position is, that a commercial country, like a merchant, 
realizes its position more clearly in a period of depression and anxiety—in 
one of those recurrent periods of financial and commercial stress—than in 
a period of inflation and speculation. 

The foreign trade of the United States in the calendar year just closed 
supports this position. Since the failure of Baring Brothers and the bank- 
ing crisis in Australia there has been a steady contraction in speculative 
ventures, seriously affecting the commercial transactions of the world. 
This contraction was felt in the newer countries, like those of South 
America and Oceanica, before it was felt in Europe; and European coun- 
tries, some of which had large material interests in South America and - 
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colonial ventures in Africa, as yet undeveloped on a profitable plan, 


experienced a movement akin to a crisis before the United States. As in 


the years following 1873, the world has entered into a period of retrench- 
ment, but with far greater material interests to handle. So rapid has 
been the development of economic production in certain great lines that a 
people who in 1873 were of no account in the markets of the world, in 
1893 are of dominating influence. This remarkable development has 
taken place in directions which are actively competing with similar inter- 
ests of the United States. There were a few lines of production in which 
the United States was believed to have a virtual monopoly, based either 
upon a unique supply or upon the production of a higher grade or quality 
than could be produced at the same cost by any other country. Twenty 
years ago American petroleum passed almost unquestioned in the markets 
of the world. The exports in 1874 of illuminating oil were 217,220,504 
gallons; in 1894 the exports were 730,368,626 gallons. In the latter year 
the product of the United States was entirely excluded from Austria-Hun- 
gary, Russia, Spain, and Turkey; while in the East the competition of 
the Russian product has materially reduced the actual, and of course, far 
more the possible, market for illuminating oil. In this one item the 
change in the last ten years has amounted almost to a revolution in trade, 
and the producers of American oil have developed their markets in the 
face of a competition that is continually spreading its influence and add- 
ing to its strength. 

Another direction in which the commercial interests of the United 
States promise to be seriously influenced is the export of wheat. The 
phenomenal development of a wheat exporting interest in the Argentine 
Republic is the most serious threat to the wheat growers of the United 
States that has yet been experienced. In the past, Russia and British 
India were believed to sum up the competition to be overcome by the 
American product. This competition was rightly believed to be a dimin- 
ishing factor. Russia, like the United States, has a population that is 
rapidly in¢reasing, and like the United States, the country is colonized 
more from within than from without. The wheat producing area was 
being rapidly taken up, but production, however much increased, did not 
give a greater surplus available for export. The famine of 1891-2 brought 
home to Russia the fact that its domestic supply could materially fall 
short of the domestic demand. Further, the difficulties of transporting 
the Russian product to a market, gave a distinct advantage to the Ameri- 
can farmer, who enjoys relatively a highly developed system of handling 
grain. Much the same disadvantage was suffered by the Indian producer, 
and his competing ability was also reduced by the lower grade of his 
product. Europe went to India for grain only when all other sources of 
supply failed. Hence it has happened that American wheat has been 
able to hold its position in European markets side by side with the products 
of Russia and India, though higher in price, while few articles of export 
have shown so steady and gratifying an increase since 1873 as American 
wheat flour. : — 

The appearance of the Argentine Republic in foreign wheat markets 
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must materially affect this position of American wheat and possibly of 
American flour. In 1889 there were exported from the Argentine Repub- 
lic 22,806,373 kilos of wheat. In 1893 there were exported 1,008,137,000 
kilos of wheat. The value of this wheat was, in 1893, $23,460,000, while 
the value of the wheat exported from the United States was $59,000,000. . 
So far as can be judged, the capacity to grow and export wheat in the 
Argentine Republic is without limit; and if that country has accomplished 
so much since 1889, what cannot be accomplished in the near future with 
a grade of wheat as good as the product of the United States, and raised 
at a lower cost of production? — | 
In this question there are many factors. In Russia, the average cost 
of producing wheat is estimated to be 13 shillings a quarter; in the Argen- 
tine Republic, this cost is placed at 12 shillings the quarter; in England, 
domestic wheat has sold in the last year as low as 16 shillings a quarter— 
a price which the English farmer denounces as ruinous. It is doubtful if 
the American farmer can continue to command European markets in the 
face of the Argentine competition. In the first place the methods of 
agriculture in the country have been developed principally in one direc- 
tion—the application of labor-saving appliances to planting and harvest- 
ing of crops, and transportation to market. Intensive cultivation of 
wheat is confined to a few States, and every application of such methods 
results in adding to the product but at a slightly increased proportionate 
cost. The advantage enjoyed by the farmers of the United States in the 
past of having virgin territory to break in without the application of 
fertilizers or permanent additions to the soil, no longer exists in as great 
a degree. This advantage will be enjoyed by the farmers of the Argen- 
tine Republic for many years to come, and places the farmers of the 
United States in a middle position—between one who has a vast territory 
of free land to settle upon, and one who, like the English farmer, is bur- 
dened with heavy rents and local charges. It would be folly to assert 
that wheat will not be grown, even at a loss. It is too important an 
article of general consumption and too important an item of agriculture 
to be entirely laid aside., But it is difficult to see how the American 
farmer can reduce his expenses to a point which will enable him to com- 
pete with his Argentine rival. The transfer of wheat culture from the 
Eastern States of the United States to the newer lands of the Mississipi 
Valley was precisely the same feature as will doubtless be seen in the 
next few years, when the wheat interests of the United States in foreign 
markets are cut under by those of the Argentine Republic. The same 
alteration has occurred in sheep-raising. The special advantages offered 
by Australia to sheep and wool raising cannot be met by the sheep 
interests of older countries having less land available for grazing flocks. 
So far as agricultural products are concerned, there is little prospect 
of an immediate improvement. Wheat at 50 cents a bushel represents a 
very different commodity from wheat at $2.a bushel. Had such a fall in 
price been confined to agricultural products the farmer would have been 
long since ruined. In agricultural operations there is the smallest field 
for cutting down expenses, and the greatest difficulty in changing the 
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methods or crop. Capital invested in land, agricultural machinery, and 
other adjuncts of farming becomes fixed, and is not readily realized for 
reinvestment in another line of production. It is not to be expected that 
agriculture would respond as readily to altered conditions of general trade 
as manufactures. In the calendar year 1892, the products of agriculture 
constituted 77.18 per cent. of the total exports of the country; in 1893, 
72.45 per cent., and in 1894, 71.06 per cent. A part of this decline may be 
attributed to a fall in prices, but I think the greater part attributable to 
the difficulty of adjusting agricultural production to a sudden change in 
existing combinations. 

In the export of manufactured products, although the aggregate value 
is very much less than the aggregate value of agricultural exports, the 
advance of successful competition is more clearly recognized, and notably 
in years of reputed depression. In 1874, the value of manufactures of 
cotton exported from the United States were valued at $3,095,840; and in 
1894, the exports of this class of manufactures had attained an aggregate 
of $14,340,886. In the same period the imports of cotton manufactures 
fell from $28,193,869 to $22,346,547. There are certain details in this com- 
parison that are worth noting. The imports of manufactured cotton from 
France and Germany were nearly the same in 1894 as in 1874; but the 
imports from the United Kingdom fell from $19,487,392 to $8,731,946. In 
1874, there were no imports from Switzerland; in 1894, the imports were 
valued at $4,322,173. It is England that has lost in this trade, and Swit- 
zerland that has gained. Turning to domestic exports of manufactured 
cotton, we find that the United States sends to the United Kingdom more 
than five times the value that was sent in 1874—good evidence of compet- 
ing capacity. The important changes in export of manufactured cottons 
are shown in the following table: 

Country eer To. 1874. 1894, 


Ti Ti oi.n 5's ——— $209,315 $1,074,445 
SUG 2 Tao iS. cak obee suas 6600 cecedadgasascdoenasine 506,574 2,263,277 
Mexico and Central America..........escececceseseces 222,134 42 
EE Mn vc kccubdcedesee nas sededbesvoeeceneeteareeee 366,855 1,391,081 
B eeseeeeaeeceeeeeee eee eee ee ees eeseeeeeeaeeeeee ee eeeeeeeeee 299,704 1,5 * J 

Other South America............. eracdekn ckecacksibees 496,373 1,826,795 
GN, io ibs ccs dekadece 6cecccsabsanRedinncivkedewutaes 218, 2,846,220 
SE one tcd cc 280,470 1,981,660 


The greatest increase has thus been in South America and Asia, but 
these were the markets in which there was encountered the severest com- 
petition. English and German cotton manufactures are sent to South 
America markets, where they are handled by a corps of merchants and 
clerks scientifically trained in business methods and having some experi- 
ence of the wants of those peoples, advantages not possessed to the same 
degree by American shippers- In Asia the manufactured cottons of 
British India and Japan, not to speak of the cottons of England, are sup- 
plying the local demand, and in a manner more acceptable to the consumer 
than could be done by American exporters. The rise of industries in 
Japan, conducted on European methods, employing European machinery, 
and the abundant and cheap native labor, cannot but have an influence 
in the East fully as great as the influence of British India has already 
proved. It is almost impossible to see how such economies can be intro- 
duced into the American cotton mills that will enable them to compete. 
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Heretofore they have enjoyed the advantage of the most perfect mechan- 
ical appliances, tended by skilled and intelligent labor. The cost of pro- 
duction has been relatively low, because of the high quality of the labor. 
But the centers of American cotton manufactures in the East have already 
given evidence of being handicapped by the mere cost of transporting the 
raw cotton from the place of growth to the place of manufacture. This 
disadvantage is probably less than the possible disadvantage of competing 
with J apanese labor, when it becomes as experienced as the labor em- 
ployed in the American mills. 

The tendency of the cotton industry to remove Southwards where it 
need not be taxed by the cost of transporting the raw material is worthy 
some attention. Small as are the cotton mills now in the South, they have 
no little effect in awakening apprehension on the part of their Northern 
competitors. It should stand to reason that of two mills equally well 
equipped in machinery and labor the one near the cotton field would have 
an advantage. The question of climate may offer an obstacle to the - 
Southerner, but the success thus far attained in the manufacture of coarse 
cottons offers a great future for the Southern industry. In the last year 
the question of freight has assumed importance. The same charge for 
transportation when cotton is a fraction over five cents a pouud is more 
onerous than when cotton is at nine cents a pound; but the mill that can 
procure its cotton almost without any charge for transportation must have 
an element in its favor. The flouring mill that is near the wheat fields 
is better able to supply a market than one taxed with transporting. the 
wheat a long distance. A period of depression aggravates every unneces- 
sary charge and makes sensible every charge imposed upon one mill that 
is not endured by another. 

How far this transfer of industries or centers of an industry will 
influence the export trade in manufactures is difficult to measure or esti- 
mate. Geographically the South is nearer what are considered the natural 
markets of the United States—Central and South America. A direct ship- 
ment from a Southern port would involve the same saving of charges as 
would be saved by a direct shipment to Europe. There would be no hand- 
ling of the goods as is involved when sent indirectly to a Northern port. 
But the Southern cotton manufacturing industry has not yet reached an 
exporting basis. As I have shown, the greatest increase in the exports of 
American cottons was in the direction of Asia and South America. In 
the Asiatic trade the South would hardly figure, while the relative im- 
portance of Southern ports in 1874 and 1894 does not show the growth of a 
commercial importance, such as might be expected. In 1874 there were 
exported from the Gulf ports 163,061 yards of uncolored cotton cloths, 
which represented 1.2 per cent. of the total exports for the whole country. 
In 1894 there were sent from the same ports 1,029,063 yards, representing 
.8 per cent. of the total exports. Much the same relation holds in the ex- 
ports of colored cottons, in which there has been a greater development in 
the total sent abroad. In 1874 there passed through the Gulf ports 250,056 
yards, or 5.4 per cent. of the total exports of colored cotton. In 1894 the 
same ports sent out 1,544,259 yards, but only 2.5 per cent. of the total 
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exports. Just as Texas has shown the greatest development in cotton 
culture, so the ports of Texas gave the heaviest increase in exports of 
cotton manufactures. This has merely reflected the tendency as to all 
exports. Taking the total export trade of the country, which can only be 
given in total values, and, therefore, without any allowance for the fall in 
prices, the Southern ports have lost in twenty years and the Northern 
ports have gained in nearly the same proportion:” 

A more detailed study of the conditions applying to agriculture and 
the manufactures of cottons in the United States by periods of ten or 
twenty years would develop a silent, yet great internal movement, by 
which centers of industry and of crop production have moved from one 
section to another, and have influenced the relative importance of States 
and even smaller political divisions, and the relative position of sea-ports 
in distributing the exports from this country. There is hardly an industry 
or interest that would not show the same tendency to remove its plant to 
more favored localities where a saving may be made in the cost of pro- 
duction. This movement is more rapidly effected in a period of depression 
than in one of industrial activity, for the difference of a penny a pound or 
a yard becomes more sensible at such times. Every change of this descrip- 
tion adds a possibility to the capacity of the United States to compete in 
foreign markets, for it represents a positive lowering of the cost of pro- 
duction without in any degree injuriously affecting the wages or efficiency 
of labor. It is not surprising to find the exports of imporiant articles of 
domestic production increasing. Such an increase is caused by the 
introduction of new machinery, of better methods of production, of more 
skilled labor, or of a new advantage in locality. A study of this migration 
of industry, and the consequent result in domestic and foreign production, 
would prove a fertile field of investigation. The connection between this 
movement and years of depression is more obscure, but I give a list of 
such articles of domestic produce as gave in the fiscal year 1894 higher 
figures of exports in quantities or values than in any one of the last ten 
years. The United States is still behind in the way of exports. In 1893 manu- 
factures contributed 19 per cent. of the total export, and in 1894 21.15 per 
cent. Austria occupies a higher posftion industrially in her foreign trade, 
as more than half of her exports are manufactured articles. In the ex- 
ports of France 54.3 per cent. were manufactured articles in 1892, and in 
Germany 66 per cent. in the same year. Switzerland is still more 
advanced, having nearly 76 per cent. of her exports in manufactured 
articles, while the United Kingdom has almost the same per cent., 76.3. 
I append the table mentioned above, comparing the exports for the fiscal 
year 1894 with those of 1884-: 











1884. 
—— —— 2, 561, 602 
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Wire 

oe rt chandeliers, etc 
Lead and manufac 

— buff, grain, etc 


Total domestic exports $ 726,682,646 869,204,937 

It seems to me that for a year of depression as severe as has ever been 
experienced in this country this showing is very encouraging. It doesnot 
represent a forced sale of goods, because heavy exports are made in these 
lines year after year, and presumably with profit to the exporter. Itisa 
trade that has been slowly built up by taking advantage of every element 
of} cost after years of experience and costly movement; and now when 
trade has little of speculation in it, and is passing through a depression, 
the exporter is able to demonstrate the possibility of selling American 


products in foreign markets to an extent never before attained. 
WORTHINGTON C. FORD. 





i 
—————- 


The Influence of the United States Notes upon our 
Currency System. 


The attention recently given to the subject of currency reform, due 
largely to the pernicious influence of the United States notes upon our 
entire financial system, seems to render it opportune to review the subject 
briefly—historically and statistically. 

Prior to 1861 it appears never to have been seriously regarded within 
the constitutional powers of the Federal Government to issue non-interest 
bearing notes not immediately convertible. But under the stress of the 
requirements for means to carry on the war, the leaders in Congress weré 
induced to assume this stretch of power. 

The first issue of such notes, under the act.of July 17, 1861, was 
intended merely as a temporary loan, and the notes were made receivable 
for all public dues. Only $50,000,000 were authorized by the original act, 
but on February 12, 1862, an act increasing the amount by $10,000,000 was 
approved. The power of issue was limited to December 31, 1862, and the 
denominations to less than $50. There were actually issued notes of $5, 


$10, and $20. These notes were technically known as ‘‘Old Demand 


Notes.” 
Notwithstanding the provision that the demand notes were receivable 
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for customs, they were discredited, the banks declining to receive them 
because no provision had been made for their redemption ; and their 
forced issue undoubtedly contributed to the suspension of specie payments 
on December 28, 1861. The notes were then immediately in great demand 
for the payment of customs, and the Government, being thus deprived of | 
its principal coin revenue, was embarrassed to meet its interest payments, 
and the notes were very soon retired. Fifty-six million dollars were 
redeemed by June 30, 1863, and at the present time there are only $54,847 
unredeemed. 

In the meantime, however (December 30, 1861), a bill was introduced 
for the issue of $150,000,000 of notes which were to be a legal tender; $50,- 
000,000 to be used to retire demand notes. The measure was defended as 
a necessary one, and it was freely confessed by its supporters that only 
the need of money to carry on the war made it excusable. The Dill 
became law, after Smppmdmens, on February 25, 1862, notwithstanding 
sturdy opposition. 

Briefly, it provided for notes of not less than $5, to be a full legal ten- 
der for all debts public and private, excepting customs and interest on the 
public debt ; they were convertible at the holders’ option in sums of $50 
into 6 per cent. 5-20 year bonds, and when received into the Treasury 
might be re-issued. With their issue, the premium on gold naturally 
rose ; and when by the act of June 11, 1862 (which also provided for the 
emission of smaller denominations) $150,000,000 more were authorized, 
the premium rose in harmony therewith. The act of March 3, 1863, 
increased the issue by $150,000,000 more, and repealed the privilege of 
conversion into bonds after July 1, 1863. By this time, however, the 
National Banking Law began to take shape, and by this means the Treas- 
ury disposed of bonds in large amounts and further inflation was checked. 
The maximum amount outstanding at any one time was $449,338,902 on 
January 3, 1864. 

When, after the war was over, the various forms of floating debt 
were converted into bonds, serious attempts were made to retire the notes. 
Secretary McCulloch urged it, and the House of Representatives almost 
unanimously concurred. The act of June 30, 1864, had limited the issue 
to $400,000,000, except that for the retirement of temporary loans the 
remaining fifty millions might be used. But the Treasury retired con- 
siderable amounts by means of surplus revenue. Then arose a fear that 
the circulation would be contracted too rapidly. Congress, by the act of 
April 12, 1866, therefore limited the retirement to $10,000,000 per month 
for six months, and to $4,000,000 per month thereafter ; and authority was 
given to fund the notes into bonds. Accordingly, by December 31, 1867, 
the amount was reduced to $356,000,000 ; when the fear of undue contrac- 
tion again scared the legislators, and the act of February 4, 1869, passed 
without the approval of President Johnson, prohibited the further retire- 
ment of notes, resulting in another marked rise in the premium on gold. 

By the ‘‘Public Credit Act” of March 18, 1869, Congress solemnly 
pledged itself to the payment in coin of these notes, and to make early 
provision for their redemption. Notwithstanding this solemn declaration 
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nothing was done in that direction for years ; in fact, attempts to increase 
the volume of notes were dangerously near success ; and when during the 
panic of 1873 the demand for more money was very urgent, Secretary 
Richardson, regarding himself empowered to issue notes to the full extent 
of the limitation of the law of 1864 ($400,000,000), and holding that the 
sum retired ($44,000,000) was ‘‘in reserve,” issued about $27,000,000, bring- 
the amount outstanding to very nearly $383,000,000. To determine this 
question of ‘‘reserve,” Congress, by act of June 20, 1874, fixed the maxi- 
mum issue at $382,000,000, after President Grant had vetoed a measure to 
permit the issue of the entire $44,000,000. 

The tendency toward wiping out the “‘ greenback ” grew momentarily 
stronger in Congress at about this time, and the law of January 14, 1875, 
finally provided for the resumption of specie payments on January 1, 1879, 
directing the Secretary of the Treasury in the meantime to reduce the 
volume of notes to the extent of 80 per cent. of the increase of National 
bank notes which was provided for in the same law ; but such reduction 
was to cease when the amount outstanding fell to $300,000,000. The 
Secretary of the Treasury was further directed to sell bonds to accumulate 
coin to prepare and provide for the redemption of notes on January 1, 
1879, which was to take place at the Sub-Treasury at New York, in sums 
not less than $50 ; any surplus coin in the Treasury was also made avail- 
able for that purpose. 

It cannot be doubted that, under the operation of this law, the entire 
issue of notes might eventually have been canceled, and that the nation, 
profiting by its disastrous experiences with this form of money, would 
have been relieved of it. But the bugaboo of contraction again took firm 
hold of the minds of the people, and the “‘ greenback ” fever rose so high 
that even President Hayes felt compelled to approve the act of Congress 
of May 31, 1878, suspending the further retirement of notes ; the amount 
outstanding on that day was $346,618,016, and has remained at that figure 
ever since, because this law directed the re-issue of notes when redeemed 
or otherwise received into the Treasury. 

The ‘‘ gold reserve” was, however, established, and resumption began 
on the date provided without difficulty, in spite of many warnings and 
gloomy prophecies ; but the main difficulty was not removed, and the 
notes remained to give an opportunity for further object lessons. More- 
over, the notes were necessarily accepted by the Treasury for customs, 
since they were at all times convertible into coin. 

A series of years of almost unexampled prosperity led the people to 
regard their currency system as not only safe but especially desirable; 
the ‘‘sound money ” leaders had all they could do to stem the tide of the 
movement in favor of the free coinage of silver which began to rise in 
1875 and has been with us ever since. More than once a prophetic voice 
might have been heard pointing out the constant menace to our credit 
which lurked in the ‘“‘ greenback.” But instead of giving heed, the con- 
ditions were aggravated by the creation of a hybrid note which, although 
nominally based on silver, became, through the wording of the law which 

authorized its issue (act of July 14, 1890), an additional charge upon the 
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gold reserve. It will be remembered that whilst these notes are redeem- 
able in gold or silver at the option of the Treasury, it was held that the 
proviso that the parity between the two metals must be maintained nulli- 
fies that option. When the amount of this addition rose to $150,000,000, 
and the reserve, which had been drawn upon heavily to provide-gold for 
export to Europe, was about to be reduced below the $100,000,000, which 
had become a quasi-sacred amount—the dividing line between credit and 
discredit—faith in the United States notes began to waver, and other 
matters contributing thereto, the predicted results came upon us. 

When thereafter it was deemed advisable to replenish the reserve, 
Congress refused to give the power to issue bonds which could be disposed 
of more advantageously than those provided for by the law of 1875, which 
bore interest at 4, 44 and 5 per cent.; in fact, in the House of Representa- 
tives the power to use the law for that purpose was seriously questioned. 
Nevertheless, Secretary Carlisle has twice issued $50,000,000 of bonds of 
the 5 per cent. rate class at about a 3 per cent. rate, to make good the 
depletion of gold. 

The financial world looks upon the Treasury gold reserve as the proper 
index of the credit and financial stability of this nation; the fact that the 
banks of the United States hold more gold than the Treasury is con- 
sidered rather an aggravation of the situation, being regarded as an indica- 
tion of a doubt upon their part as to the absolute safety of the paper 
circulation of the country. For, in addition to the direct responsibility 
for the 497 millions of Government notes, the law places the duty of re- 
deeming the 207 millions of National bank notes upon the Treasury also; 
and indirectly the 396 millions of silver dollars and of silver certificates, 
and 75 millions of subsidiary silver coin are maintained in circulation 
solely by the credit of the Government, making an aggregate of circula- 
tion of 1,175 millions dependent upon the faith in its capacity to maintain 
an adequate reserve. The proportion of the reserve to this aggregate has 
been as low as 44 per cent. 

It is manifest that so long as there exists a demand for gold which the 
banks either cannot or will not meet in that form of money, the exporters 
will draw it from the Treasury by the presentation of notes; and so long 
as the Treasury is compelled by the law of 1878 to reissue these notes— 
having in fact had little else in the past two years but these notes to pay 
out—it becomes an easy matter to deplete the reserve with a very few 
millions of notes; and if bond issues are resorted to to replenish the fund, 
an endless chain is formed by means of which the people practically 
redeem a non-interest-bearing obligation with an interest-bearing one, 
and in the end have both obligations outstanding; whereas by determining 
to issue bonds at once to retire all notes, this form of obligation is 
canceled. | 

Through the issue of $100,000,000 of 5 per cent. bonds on a 3 per cent. 
basis, the nation pledges the payment of $30,000,000 of interest. Duplicate 
the amount, and the nation is burdened with $60,000,000 for interest—the 
amount of notes outstanding remains the same. So simple a demonstra- 
tion of the absurdity of the system, made compulsory first by the pernicious 
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law of May 31, 1878, and secondly by the subsequent failure to provide for 
the elimination from the circulation of a medium which cannot but work 
harm to the material interests of the country, would seem to be sufficient 
to bring the people at last to a realization of the stupidity of ‘‘ fooling 
with” their credit. : 
It is to be hoped that we will soon see the end of these Government 
note issues; no financial scheme which does not include their eventual 
retirement as its most important provision deserves to becomealaw. We 
must do away with the present system, or suffer a discredit which no 
intelligent nation should be compelled by its legislators to submit to. 


1.—NoTE ISSUES. 


Act. of July 17, 1861, demand notes $50,000,000 
February 12, 1862, additional 10,000,000 





“ February 25,, 1862 ae States notes $150,000,000 
“ June 11, 1862, additional 
** March 3, 1863, additional 150,000,000 


Total authorized $450,000,000 
Maximum issued, January 3, 1864 449,338,902 


2.—RETIREMENT AND REISSUE OF NOTES. 





retired by silver dollars to November 30, 1894 (See page 493, note.).......... 
against gold reserve 


The silver issues of the Treasury increased steadily from 1879, when 
they amounted to $41,000,000, to 1894, when the aggregate was $390,000, - 
000 ; besides the subsidiary silver which has been about stationary at 
$75,000,000. The National bank issues which in 1879 amounted to $329,- 
000,000 rose by 1882 to $357,000,000. In 1891 the amount was only $167,000,- 
000, but during the panic of 1893 it — rose to $207,000,000, at which 
figure it now stands. 


3.—ESTABLISHMENT OF RESERVE. 


By sale of 4 per cent. bonds at par. ; $30,500,000 
By sale of 4% per cent. bonds and premium 65,500,000 


FOS, 000 000 
8,000,000 








Total available for resumption $114,000,000 
TABLE SHOWING HIGHEST AND LOWEST AMOUNT OF FREE GOLD IN THE TREASURY 
EACH YEAR. 

(Free gold implies gold coin and bullion in excess of the sum compulsorily held for gold certificates in 
circulation, and setting off no gold for current obligations.) 
or Year. 








The gold reserve was not fixed at $100,000,000 by the terms of the 
resumption act. Secretary Sherman, who executed the law, endeavored 








Vou. 50.] INFLUENCE OF UNITED STATES NOTES, ETC. 491 


to fix it at about 40 per cent, of the notes ; by some secretaries 334 per 
cent. was deemed sufficient. 

The act of July 12, 1882, in providing for the issue of gold — 
directs that when the gold reserve falls below $100,000,000 the issue of 
such certificates shall be suspended. Nevertheless the sum was never set 
aside from other cash in the Treasury in the official statements until 1885, 
when Secretary Manning did so. 


4.—RELATIVE Stock oF FREE GOLD. 


The following table shows for the close of each fiscal year since 
resumption of specie payments the estimated stock of gold in the United 
States as given by the Director of the Mint; the amount of Government 
and bank notes, silver dollars and subsidiary silver coin in use; the 
amount of free gold in the Treasury, and the proportion of free gold to 
the estimated total stock and to the volume of other circulating media: 














Per cent. of 
Estimated stock Total of Free gold net gold to 
June 30, of gold in notes and silver in the 
United States. coin, Treasury. Total |Notesand 
stock. silver. 
—— — — 48.8 16.2 
bibaaweokekinctave 33.6 14.2 
32.9 18.0 
SuaGcabedeeskebeben 8.1 15.9 
EERE — 25.5 14.9 
tea se aGas Je eaken 24.5 14.3 
ASSES ter pee 20.4 12.8 
26.5 16. 
habia Pibeewdiccaaes 28.5 19. 
St adie dian dumekees 27.5 19.9 
Kebuobis 27.5 19.3 
A RO Mea ST 27.3 19.4 
ve le MOAR tine BL eo 18.2 11.5 
17.2 10.6 
Laue shes aie Goose 16.1 9.4 
10.3 5.5 























5.—REDEMPTION OF NOTES IN GOLD AND EXPORTS OF GOLD. 


TABLE SHOWING BY FISCAL YEARS ENDING JUNE 30 THE AMOUNT OF NOTES REDEEMED 
IN GOLD, AND THE AMOUNTS OF GOLD EXPORTED. 


(The notes redeemed were, of course, reissued, and many of them presented again and again.) 
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16,599,742 
BE ccc ccnsascasnevevecosactdccdeccecnee $163,098,829 $67,154,562 $575,013,662 


The preceding tables show that so long as the Treasury did not over- 
step the limits of safe note issues upon its reserve, its credit remained 
good, and such exports of gold as the current trade requirements neces- 
sitated were met by the banks, in many years to very large amounts. 

It was only after the hazardous experiment of issuing more notes, 
without providing a commensurate redemption fund, was repeated, that 
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credit in the ability of the Treasury to pay began to wane both here and 
abroad; and the exports of gold were, of course, largely augmented by 
this circumstance, in connection with the “‘silver scare” abroad and the 
failure of so many of our railway corporations. , 


6.—EXPENSE OF SUSTAINING THE NOTES. 


Apart from the expenses of printing, issuing and redeeming the 
United States notes (the entire issue has been replaced about seven times), 
the expense of maintaining this currency since resumption may be esti- 


mated as follows: 


I ED vik ck din aces hips 
hn es es 
4% ps cent. bonds, 15 years ............ 1 Uhhh e⸗ 
i Se igbade us baw adeoenedeuabé0deesenendacesenetssdsseeds hseaseuneues 
PSE OG, A NE OI iin cnn incncsdinvncdbhddneecd catesdesdhecndundce steonencnaedeapsnapianean 
Interest, on 3 per cent. basis 








The grorage annual eunplng of old n exss of tho reorve hasbeen fully $80,000,000 the "209 
$317,225,000 

So that we have already burdened ourselves with nearly the entire 
amount of the issue of the old United States notes in the shape of bonds 
and interest, paid or to be paid, and we still have the notes to pay—they 


form part of the public debt, as per the official statement. * 





”.—LEGAL. 


The language of the acts making the notes legal tender is as follows: 
Act oF Frsruary 25, 1862. 


‘‘ Such notes herein authorized shall be receivable in payment of all taxes, internal duties 
excises, debts and demands of every kind due to the United States, except for interest upon 
bonds and notes, which shall be paid in coin, and shall also be lawful money and a legal tender 
in payment of all debts, public and private, within the United States, except duties on imports 
and interest as aforesaid.” 


EMBODIED IN Section 3588 Revisep STATUTES. 


‘United States notes shall be lawful money, and a legal tender in payment of all debts, 
public and private, within the United States, except for duties on imports and interest on the 


public debt.” 
Act or Juty 14, 1890. 


‘** And such Treasury notes shall be a legal tender in payment of all debts, public and 
private, except where otherwise expressly stipulated in the contract, and shall be receivable for 
customs, taxes and all public dues, and when so received may be reissued.” 


The Supreme Court held the law of 1862 constitutional in ‘‘legal- 
tender cases,” 12 Wallace, 457, reversing a former decision (Hepburn vs. 
Griswold, 8 Wallace, 603), rendered by an incomplete court. In a test 
case (Julliard vs. Greeman, 110 U.S. Reports, 404), the act of May 31, 1878, 
directing the reissue of notes was brought in question and declared con- 
stitutional; the court further decided that not only in time of war, but 
also in time of peace, it was within the constitutional power of Congress 
to declare notes a legal tender. 

As to taxation: The act of 1862 exempted all obligations of the Gov- 
ernment from taxation; the Supreme Court in (Bank vs. Supervisors, 7 
Wallace, 26), held that the notes are obligations and not taxable; but 
Congress by act of August 15, 1894, subjected them to tax the same as 
other moneys. | 


“An issue of over $62,000,000 in 4 per cent. thirty-year bonds is now (February 15, 1895,) being nego- 
ed_for this purpose. 
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As to redemption of notes: 
Act oF January 14, 1875. 

** And on and after the first day of January, Anno Domini —* hundred and seventy- 
nine, the Secretary of the Treasury shall redeem in coin the U 
then outstanding, on their presentation for redemption at the office of the nt Treasurer 
of the United States in the city of New York, in sums of not less than fifty dollars. And to 
enable the Secretary of the Treasury to prepare and provide for the redemption in this act 
authorized or required, he is authorized to use any surplus revenues, from time to time, in the 
—*2* not otherwise appropriated, and to issue, sell and dis of, at not less than par, in 
coin, either of the descriptions of bonds of the United States described in the act of Congress 
a July fourteenth, —— hundred and seventy, entitled ‘An act to authorize the 
refunding of the National debt,’ with like qualities, privileges and exemptions, to the extent 

—— to carry this act into full effect, and to use the proceeds thereof for the purposes 

' aforesaid. 
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It has been contended that this law does not now authorize the sale of 
bonds to obtain gold. It must, however, be considered a very strained 
construction of the law ‘‘to provide for the resumption of specie pay- 
ments,” which would defeat its particular object.*° And manifestly if no 
authority exists to obtain gold for the purpose of maintaining specie pay- 
ments, the notes must be paid in silver, and the currency thus put upon a 
silver basis at once, with the consequent disastrous upsetting of all values. 


Act oF Juty 14, 1890. 

‘* That the Treasury notes issued in accordance with the provisions of this act shall be 
redeemable on demand, in coin, at the Treas of the United States, or at the office of any 
Assistant Treasurer of the United States, and when so redeemed may be reissued ; but no 
— or less amount of such notes shall be outstanding at any time than the cost of the silver 

ullion and standard silver dollars* coined therefrom, then held in the Treasury purchased by 
such notes.” —— 

That upon demand of the holder of any of the Treasury notes herein provided for the 
Secretary of the Treasury shall, under such regulations as he may prescribe, redeem such notes 
in gold or silver coin, at his discretion, it being the established policy of the United States to 
maintain the two metals on a parity with each other upon the present legal ratio, or such ratio 
as may be provided by law.” 


If the holder demanded gold and were tendered silver, the notes would 
become silver notes. Consequently, if parity must be maintained, the 
option really is transferred to the note-holder. 


The act of May 31, 1878, is as follows as to reissue of notes: 


‘‘ That from and after the passage of this act it shall not be lawful for the Secretary of the 
Treasury or other officer under him to cancel or retire any more of the United States legal- 
tender notes, and when any of said notes may be redeemed, or be received into the Treasury, 
under any law from any source whatever, and shall belong to the United States, they shall not 
be retired, cancelled or destroyed, but they shall be reissued and paid out again and kept in 
circulation.” 

MaAvRICcCE L. MUHLEMAN. 





- er 
——— 


Imports and Exports of the United States for Four Years. 


The elaborate tables which follow afford a basis for the comparison of 
our foreign trade for 1894 with the same trade for the three years immedi- 
ately preceding. Moreover, the estimate thus formed, it is believed, will 
be more reliable than one based on a mere statistical contrast of our inter- 


national trade in the last two years only, inasmuch as both 1893 and 1894 : 


reflect, though in different degrees, the abnormal conditions of the current 
industrial depression. The facts to be borne in mind in attempting to 
analyze the trade statistics of the last two years are three in number: 
First, the influence of commercial stagnation which mirrors itself in a 
* When, therefore, silver dollars are demanded for these notes the latter are canceled. : 


ted States legal-tender notes 
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dwindling volume of trade; second, the change in the tariff effected in 
1894, which induced temporarily increased importations of merchandise 
which seemed likely to be burdened with an import tax, as, for-example, 
sugar, and which lessened the import of goods which seemed likely to be 
relieved of a part of their tax burden; and third, the fall in prices which 
has been so marked within the last eighteen months—be the causes of this 
general fall what they may. This last fact, namely, the fall in prices, 
makes necessary a comparison of quantities as well as of valuations, both 
of which will be found in the following tables. After a serious fall in 
prices a comparison of quantities exported and imported tells not infre- 
quently a tale just the opposite of one derived from a study of valuations 
alone. 

The merchandise exports (domestic) for 1894 amounted to something 
over 807 millions of dellars, as against 854 millions for the year 1893, and 
923 millions and 957 millions for the years 1892 and 1891 respectively. The 
aggregate of merchandise exports is the lowest for five years past. Con- 
tracted as was the export aggregate, domestic and foreign, for 1893, that 
of 1894 fell off almost 6 per cent. as compared with 1893, 13 per cent. as 
compared with 1892, and 15 per cent. as compared with 1891. The force 
of this apparent decrease is somewhat lessened when we consider that the 
same quantities of goods are to-day invoiced in lower figures, owing to 
the general fall of prices; but as a counter-offset it must be remembered 
that the normal state of trade is a gradual expansion both in quantity and 
in aggregate valuations. The total of importations has declined even 
more markedly than that of exports, the shrinkage being 100 millions as 
compared with the total of 1893, and 200 millions as compared with that 
of 1892. 

Taking up imports in detail, it is noticeable that raw materials for 
manufacture constitute the same percentage of the whole as in 1893, 
namely, 24 per cent. Increases have been mainly among the free goods, 
the dutiable goods of this description generally showing a decrease. An 
inspection of the chemical schedule, especially of opium, potash, and 
potash products, will indicate the most marked increases among goods of 
this class. Some raw textile materials seemed to have held their own 
fairly well. The increased imports of raw silk in 1894 furnish a surprise. 
Imports of raw wool, while much less than in 1891 and 1892, increased in 
quantity as compared with the imports of 1893, and were very nearly of 
the same aggregate value as in 1893. Raw cotton imports likewise in- 
creased both in quantity and value. The greatest decrease in raw textile 
materials is found in the item of flax, hemp, jute, and the like, where the 
decline in values since 1891 is almost 50 per cent., or over 10 million 
dollars. Tin (blocks and pigs), hides, and fruit all show large and regular 
decreases when compared with the figures of 1893. Most imports of manu- 
factured goods show a decrease. Manufactures of iron and steel show a 
steady decrease since 1891, and the imports of these wares in 1894 were 
only a half of the value of the same class of wares imported in 1891—a 
fall of over 20 million dollars. Equally marked in total amount is the 
large decrease in last year’s imports of manufactured wool, which fell in 
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amount over 13 millions of dollars as compared with 1893. The importa- 
tions of cotton manufactures in 1894 fellin amount by 5 millions of dollars, 
although the decline, as compared with 1891, is less than 2 millions. The 
decline of 5 millions of dollars in manufactured silk imports for 1894, as 
compared with any of the three preceding years, is also significant, 
as is also a decrease in the total value of jewelry imports for 1893 and 
1894, as contrasted with 1892. Coffee and tea imported increased largely 
in quantity, and the former largely in value. 
the average price of tea to the importer appears to be less than fourteen 
cents a pound. Coffee would seem on the average to cost the importer a 
trifle over fifteen cents a pound. The importation of tobacco in 1894 in- 


creased both in quantity and value as compared with 1893. 


It is an interesting fact that 


Sugar, on the 


other hand, shows a marked decline in the aggregate value of the impor- 
tations made in 1894 as compared with the year preceding. 


Imports of — Articles. 


ARTICLES. 
Alizarine (including —— of matter). sonata Ibs. 
Do. alue....$ 
— — crude tartar. _ —— 
—— — bash. 
Be UND $ 
Books, maps, etchings, etc., valtie GBS i AER at 2a 3 
D — — Ibs. 
Do. value...... phdanubndeddecddkebasesnsdcnentese $ 
Buttons and button forms, value J x 
Cement......cccees edbaunedins in bunebhensacesatad cwt 
* 
— Ibs. 
Bas: << DOD c dan va $ 
Ci igarettes, etc.......... — —1 
Bo. a: — ote value......- hannetoes ote * ee 
Coal, ——— tons 
Do. $ 
Coal tar colors and dyes, value...........ceseeseees $ 
CUO GF CORR iris lbs. 
. DUNG — obeedse 
Coffee.......... Ere bras dal Ibs. 
J ——————— 
Cork wood, valuo...................... ——— $ 
CO Ms «cick lbs. 
Do. — — $ 
Cotton manufactures— 
Cis ssc vclkctbcecases bisa cdbredabdecuebes sq. yds. 
Be ae gs cach bud os xvas ccecusetud 3 
Clothing, not knit goods, WS $ 
Hosiery, shirts, drawers, etc., value ........... $ 
Laces, edgings, etc., value.......... —— * 
Other manufactures of, valus................ 3 
Total manufactures, value..... — 3 
Cutlery, value........ — —— sa — 
Dye woods, valuo....... Wid bales eneddun $ 
Earthenware, Stone and Chinaware, value. kee chiwe 8 
— 
| J. * 
Feathers and flowers, artificial, value............. $ 
PR OI op — 8 
Fish, value........ Shue dbede cbs ektuen pibnds ccanbesare f 
Prruritn mind hte, WONG, 66.cic ois sce diss icicieccccdccdss $3 
Furs and fur skins and manufactures of, value. .$ 
Gambier or terra japonica............esceceeeees lbs. 
Do do. value — 
Glass and glassware, valuo........................ > 
Gloves, kid and leather, value..... hab dsskucwut sivas * 


Hair‘and manufactures of (not given sep.), value, $ 
Hats, bonnets, materials of straw, etc., value....$ 
Hay, value.........ccccccsecees — na 
Hides“ and= — other than tur, ‘walte... —— 


1891. 


4,123,632 
"877,868 
24,789,853 
2,409,882 
3,196,413 
1,681,539 
4,028,493 


1,393,671 
1,386,376 


1,379,016 


11,964,944 
4,411,330 


8,072,922 
1,270,051 


651,445 
2,742,285 
1,363,313 
4,561,105 
1,533,839 

19,910,390 
2,935,407 


580,995,965 
110,444,817 


1,279,065 
27,669,461 
3,473,347 
33,155,653 
4,580,174 
1,353,744 
5,039,118 
10,215,190 
19,305,624 
26,751,990 
1,002,478 
2,290,408 
8,752,163 
4,263,374 
533,497 
1,654,486 
1,709,622 
4,245,524 
21,714,685 
10,594,322 
22,083,814 
950,633 
8,263,006 
5,871,312 
1,971,925 
1,736,156 
113,709 
25,943,583 


1892. 
5,266,468 
1,101,940 

26,394,540 
2,130,616 
2,085,298 
1,022,002 
3,890,865 


1,623,896 
1,572,785 


1,378,009 


9,762,548 
3,378,824 
9,210,123 
1,297,629 


653,667 
2, 859, 941 


1,143,304 
3,744,862 
2,056,102 


24,617,306 
3,556, 295 


616,828,962 
109,235,309 


1,420,083 


35,467,333 
3,740,190 


37,459,659 
4,882,874 


1,433,249 
6,264,851 
11,699,727 
16,729,998 
30,150,649 
1,361,000 
1,519,670 
8,983,144 


3,373,087 
379,516 


1,699,203 
1,033,583 
5,060,868 

22,210,835 
9,644,320 
27,802,729 
1,074,301 
8,503,973 
6,218,446 
1,898,898 
1,913,043 
113,371 
28,137,660 


1893. 


4,663,878 
858,298 


24,961,073 
1,956,942 
1,264,922 

573,846 
4,158,411 


1,135,317 
1,035,358 


1,016,805 


10,696,595 
3,470,169 


10,029,459 
1,411,357 


552,402 
2,424,425 


1,108,538 
3, 620, ;368 


1,915,873 
21,231,359 
3,467,124 


542,725,253 
84, 


,637,449 
1,478,349 


33,285,057 
3,715,421 


40,116,019 
5, 1105, 862 


1,831,421 
5,881,879 
10,681,789 
19,006,393 
29,995,134 
1,246,783 
1,656,277 
8,769,778 
2,456,576 
284,178 
1,651,619 
1,222,734 
4,796,336 
20,920,925 
9,540,294 
32,477,325 
1,169,014 
6,822,852 
6,332,554 
1,852,092 
2,204,893 
891,297 


22,797,740 


ree 
4,363,422 


790, 011 


26,860,6 
1, 781, 2 


1,628,291 
"670,495 


3,288,917 
1,235,71 
1'259,38 

556,666 

10,552,427 
3,396,729 
9,150,259 

»291,057 
480,580 
2,131,981 
1,244,330 
3,829,807 
2,129,206 

20,740,127 

2:462.268 


604,152,991 


93,510,894 
998,678 
38,837,169 
3,960,328 


32,132,604 
3,823,869 
2,089,143 
4,806,503 
9,093,058 

16,138,257 

24,968,629 
1,220,707 
1,771,370 
6,978,148 


18,088,675. 


8,894,461 | 


29,480,528 
1,020,170 
5,617,372 


1,141, 
18,543,351 
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ARTICLES. 
ener eer eer are 
Household and personal effects, etc., value.......$ 

Bis MDa sian coundsseesdenskabaiaiudacch souckics 
India rubber and gutta percha, value,............. $ 
Indigo...... Kidbents skeen ohes cel svbbnks Vdiwe dances lbs. 

Do. value....... Weabaendssddediddhunbereveiooeactan x 
Iron and steel, manufactures of— 

mag Seon — —5 
$ 
Die WOR cess cscciscecs — — 
—— 8 
Total iron and steel manufactures, value......$ 
Ivory, animal and vegetable ............ — ‘Ibs. 
Do. do. PRD inc vivcccccssce 
Jewelry, total valuo.................... Kacenséesene 
Lead and manufactures of, value............e000008 
Leather, value............se.- —— — a 
ROR CONE bi icnaccivivercvcdasicners Svs cceeespeee 
Do. value....... sekabbesaddoeveteces — * 
Lime, cloride of............. jabibesdonaees —— — — 

Do. JJ PELE 
RAE WEED. cc cncdsodeccdcécesetdcdsdiconsianent * 
Marble and stone, and manufactures of, value.; 4 
———— — — ...aulls. 

Do. ——— * 
Matting, including Chinese, value............. yer 
Metal compositions and mfs. (not giv. sep.), value, $ 
ND. 54s wevininin seeds oonccvons wenetenensts ee 
JJJ ——— 
Musical instruments, value............ sagenbeatmnel $ 
GE, PDs ——— — — 
ncluding prepared........ siteodececese 
SR RRR omnes 
Ore, silver-bearing, value ............... busoncéiaeee 
Paints and colors, value...... 
Painting, statuary, etc., valué.... — — — 
Paper and manufactures of, value .. — 
JJ —— Ibs. 
ge “icppamee ——— ‘ 
Do. all — 
— — Ibs. 
\/: OE Swavesdinee daa tetkimie déveuuansoeakatud $ 
A, $ 


Precious stones and imitations, unset, veld... 4 


Rice and rice meal....... —— ——— — 
Do. do. —— —32 
— 
—— — ———— 
Ch. . ccs su icdeebeebnensseceesueses ———— 
— —— —E pesevevicotes -number 
SU, «55 veweesib — soul 
NOL, 66 os scccectc —— — ——— 
————— ——— $ 
8 — —— a tial aie Mi ae — — — ...Ws. 
ESR pre ae ay 6 per —— 
Do. cmmntactates of, value......... 
——— tons 
B— ——— — * 
—— — ———— lbs 
. vValue........ ieptdneteus en ibd cnet 
Spi iE Rs cde ——— shal lbs 
ee — ia alee 
8 ~~‘ distilled....... ——— .....Proof galls 
5 estan écwkh bale chasubeseusbieoaal 
JJ Se — lbs 
ugar, bee do. ue bbb cnenesdsicanete 
a: i ee RO sc. cence tbossidbecevese cwt. 
Do. do. WRB. 5 ince cdceddsccncsdceces x 
ae, WR. iis tac ceddeecns bidbibaebadavocuat tons 
x 
eB Lapetecdodbadetecdescubbicd peueduvaccesua Ibs. 
8s se adits Cuenca aie chosen vbie 8 
Textile grasses or vegetable Sheen. and manu- 
factures of — jute, flax, linen, etc......... $ 
Tin, blocks or pigS...........++5- PRET eee 


Do. do. SO SEE Bs — 


1891. 


2,707,876 
1,085,076 


2,844,493 
13,138 
2,326,717 
18,865,009 


1,712,036 
1, 38 6, 553 


67,179 
1,432,455 
40,541,719 
770,858 
41,983,626 
- 9,172,680 
906,961 
12,774,914 
2,867,633 
5,912,464 


82,539,923 
1,3 334, 737 


108,880,381 


1,632,127 
9,826,371 
1,312,856 
2,927,346 
1,708,469 
1,796,09> 
7,445,640 
20,397,639 
2,576,124 
1,019,135 
4,609,928 
517,318 
1,401,644 
9,723,155 
1,378,970 
2,246,929 
3,166,367 


115,113,428 


1,838,055 
,148,567 


12,675,906 
1,060,767 


2,434,676 
11,778,110 


202,775,070 
. 93,979,802 


* * 


464,391,553 
794,243 


9 43 
2,590,239 
371,004 

1, 414,830 
7,485,456 
234,691 
8,261,174 
24,183,372 
33,159,337 
98,086 
2,579,930 


433,702,017 


6, 352, 034 
29,815,635 
2,910,702 
1,307,657 
1,792,302 


742,323,456 


20,477,378 


_ 29,226,797 


88,479,551 


116,971 
2,675, 192 


87,922,416 
14, 187, 1592 


45,892,609 
41,146,123 
8,091,363 
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1892. 
2,573,946 

"994,7 88 
3,146,645 


14,134 
2,461,262 


23,700,827 
3,195,870 
2,491,651 


70,125 
1,604,806 
43,191,218 
776,927 
33,879,577 
13,460,169 
388. 113 
13,922,304 
4,570,238 
7,504,235 
76,066,561 
1,315,394 


109,888,561 


1,962,084 
9,346,432 
1,525,271 
3,001,104 
1,732,490 
1,633,774 
6,470,015 


22,734,608 
2,849,587 


1,061,099 
* 757 


687,243 
1,484, 488 


9,724,716 
1,366,827 
2,549,436 
3,583,915 


126,716,878 
735 


3,610,239 
18,607,067 
1,163,227 
2,465,342 
13,427,774 


143,803,014 


2,710,415 


456,603,133 
768,734 


2,358,382 
442,742 
1,604,863 
5,187,302 
892,780 
8,923,794 
28, 737, 352 
33,562,778 
"95. 293 
2,933, 174 


456,987,579 


6,322.7 32 
37,986,638 
3,219,333 
1,308,482 
1,953,097 


309,655,575 


8,853,621 


32,788.827 
96,349,959 
100,721 
2,189,307 
91,474,672 
14,371,161 


46,280,323 
46,821,958 
9,415,889 








1893. 


1,796,178 
"792, 167 


3,503,076 


12,542: 
2,133,657 


17,604,991 


2,484,264 
2, 431 736 


54,394 
1,224,347 


33,367,805 
603,985 
29,656,539 
12,614,261 
787,709 
10,729,381 
6,608,639 
6,662,489 
85,796,725 
1,528,493 
98,618,147 
1,843,410 
9,605,328 
1,637,165 
3,329,526 
1,814,209 
1,838,966 
6,325,307 


15,637,173 
1,976,916 


803,939 
5,114,754 


526,589 
1,480, {656 


9,490,892 
1,294,857 
2,193,300 
3,384,432 


119,602,571 
2,070,435 


9 * 


2,895,075 
17,362,065 
991,362 
2,667 .269 
10,022,371 


123,332,565 


2,180,835 


332,939,120 


568,202 
2,479,591 
253,181 
879,786 
4,884,109 
953,074 
5,530,740 
17,696,224 
713 


115,012 
3,673,537 


430,961,507 


5,360,440 
36,308,108 
2,694,222 
1,255,509 
1,758,741 


543,288,489 


17,331,143 
32,237,085 


104,433,619 


107,601 
1,903,191 


82,411,496 
13,108,851 


44,352,389 
40,184,556 
8,007,292 


[Mar., 1896. 





1894. 
2,312,294 
640,569 
2,256,948 
7,798 
923,739 
16,544,719 


2,332,679 
1, ,529, 952 


15,582 
407,638 


20,669,825 
377,397 


20,843,576 
5,142,003 
769,433 
7,157,359 
4,230,348 
5,597,604 


91,639,696 
1, 569, 334 


96,256,251 
‘1,697,038 
6,767,652 
1,197,987 
2,874,194 
1,480,795 
1,634,650 
3,768,116 
19,276,091 
1,879,114 
622,419 
4,564,642 


808,713 
2,166,297 


3,228,330 
1,045,251 
3,133,053 
2,620,683 
59, rt aT 


2, 690° "357 


19,456,498 
"776,914 


3,065,346 
6,710,472 


183,848,249 


3,066,904 


421,225,027 
643,167 


4,758,589 
298,836 
‘723,583 
5,824,711 
,153,519 


8,949,715 
ih aye 
25,971,308 


98,136 
3,189,084 


383,738,700 


4,7 09,163 
40,851,570 
682,005 
1,213,172 
1,706,193 


316,062,044 
7,540,478 


37,282,353 
97,926,267 


124,464 
1,734,643 


102,082,162 


13,935,602 


32,902,734 
39,268,628 
5,944,065 
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ARTICLES. 1891. 1892. 1893. 1894, 








Tin. — etc...... Ibs. 734,455,267 600,819,566 567,065,948 481,751,601 
Do. WD hii ad wi cuikdcriebeske ceccccccccesovces $ 25,900,305 oh —* 475 15,559,423 12,0 053, 167 
— Ibs. 19,459,401 703,421 22,093,270 24,920,175 
Do. Mss iden sd cob ehacdenected abit cuadecs 8 8,298,881 is 769,314 11,524,340 15, ‘081,271 
Ws aos via css v ccandnGicesdesecceeacvenecs $ 2,481,533 2,643,914 2,771,275 1,618,399 
Vegetables, all kinds, value..............ssseceeees $ 5,607,182 3,215,299 5,178,495 4,508,103 
Watches, clocks, and parts of, value.............. $ 2,113,347 1,855,648 1,631,798 1,160,768 
WR ND bik i cic ccucanahaccccencccess galls. 3,377,512 3,531,150 3,131,381 2,573,551 
Do. — x 2,375,182 2,482,572 2. 206 "122 1, *821 "736 
OE a a i ». doz. $41,394 360,970 380,605 2 ,911,326 
Do. Ms —— 8 1,762,704 1,881,883 298,308 1,423 '545 
Do. champagne and other sparkling........ doz. 329,410 356,556 287,443 265,763 
Do. do. value...... 8 4,651,922 §,325,613 4,254,446 3, 929, ,505 
Wood and manufactures of, total value...... eeeee$ 10,675,728 21,014,975 21,438,837 15,842,753 
Wool and woolen goods— 
——— ....... . s. 189,317,571 167,784,090 111,752,368 119,765,721 
Do. JJ 3 18,798,402 21,197,429 13,953,549 13,751,979 
Clothing, except shawls and knit goods, value..$ 1,730,555 1,288,914 1,015,296 744,740 
Do. knit fabrics, value................e0 3 1,022,548 1,388,117 1,233,674 612,484 
STONE Sissi h Ibs. 11,885,413 16,248,495 13,603,992: 7,214,810 
BP Ns 66 ———— $ 11,489,444 14. 068, 491 11,460,529 6, ,104,793 
— sq. yds. 639,506 648,435 65,378,267 38,183,513 
MUR vs0i-0600cseeedcecsadees es —— J 1, 423, 577 = * ot 13,283,552 7,549,542 
Be NN sq. yds. 70,689,588 65,378,267 38,183,513 
Do, I, cc newncas — —— —— — * 15,191,270 $7'037'388 13, 283, 552 7,549,522 
Total wool manufactures, value............0+. 8 34,010,945 37,515,398 30,238,506 16,853,215 
WH ck dhs ch obh64 Gedis occ de dbbeineidleduncda bush. 1,912,617 1,595,855 1,104,788 1,396,789 . 
NE oa. Fed 6a die cb icneccncdcatudlenceccebacead a 1, 601, "790 1,095,641 768,964 818,872 
Total value of dutiable merchandise.............. $ 398,985,266 393,948,335 358,904,750 292,938,742 
Total value of merchandise free of duty.......... $ 429,335,677 482,238,336 417,344,174 383,373,362 
Total value of imports of merchandise............ $ 828,320,943 876,186,671 776,248,924 676,312,104 
Brought in cars and other land vehicles .......... $ 39,556,296 42,783,500 35,865,507 30,067,893 
Brought in American vessels, steam .............. $ 79,171,400 85,089,845 67,264,832 70,955,869 
- Do. do. ae ea $ 66,024,720 55,129,844 61,104,820 48,793,775 
Brought in Foreign vessels, steam...............+- $ 598,647,549 649,538,929 572,959,280 496,205,330 
do. do. sailing........ ———— $ 64,920,978 43,644,553 49,054,485 30,289,237 


From imports we come to an analysis of our exports, first, of bread- 
stuffs and other products of the soil ; and second, of our manufactures. The 


most marked decrease is in the general item of breadstuffs, where the. 


exports for 1894 shew a decline from the 1893 figures of 62 million dollars, 
and a decline from the 1892 figures of over 122 million dollars. The 
amount of wheat exported was only one-third of the bushels exported in 
1891, and over 37 million bushels less than in 1893. The decrease in the 
value of wheat flour exports for 1894, as compared with 1893, was almost 
13 million dollars. The decrease in quantity, both of wheat and wheat 
flour, combined with the low prices obtained therefor, explain the greater 
part of the fall in the export valuations of breadstuffs. Less corn was 


exported in 1894 than 1892 or 1893, but it sold at a higher price, so that © 


the aggregate decrease in the export valuation of 1894 fell only about 8 
million dollars below that of 1893. 

The deficit which the decrease in the item of breadstuffs seemed to 
insure was partly offset by the increased export of provisions. The total 
value of the exports of provisions in 1894 was 141 millions, as against 135 
millions in 1893. This increase is to be looked for mainly under the items 
of beef, canned, salt, and fresh bacon, hams, and lard. Both the quantities 
exported and their aggregate values show large gains over the correspond- 
ing figures for the previous year. Still it remains to be said that last 
year’s exports of bacon, hams, and beef do not reach the figures for the 
same articles in 1892. So that welcome asthe increase over 1893 is, as an 
offset to other shrinkages, the gain is only relative. 
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Our greatest staple export, of course, is cotton. Here the aggregate 
value of the exports for 1894—200 million dollars—falls short by four mil-. 
lions of dollars of the exports for 1893. At the same time we exported | 
over a million bales more cotton in 1894 than in 1893, the shrinkage in 
value being accounted for by the abnormal fall in price. 

Our exports of oils of all kinds show either increases in quantity and 
value, or comparatively slight decreases. Cotton-seed oil both in quan- 
tity and aggregate value exceeds the exports of any of the three previous 
years. The quantity of illuminating oil exported in 1894 exceeded that 
exported in 1893 by over 22 million gallons, although its aggregate value 
was somewhat less than in 1893. It appears that Russian petroleum is 
successfully competing with ours in the markets of India and China. 
Exports of lubricating and crude mineral oil increased in aggregate value, 
while naphtha shows a small diminution, the comparisons being made with 
1893. Coming to exports of manufactures, we find a moderate increase in 
cotton, leather, wooden, and copper goods in the order named. The 
aggregate increase of the four products is only about 6 million dollars, 
however. Wood here includes timber unmanufactured; the more highly 
finished wooden manufactures show a slight decreasein value. The iron 
and steel exports for 1894 show a slight decrease in aggregate value, but 
the decrease is relatively small, being less than 1 per cent. as compared 
with the export valuations of 1893. This is rather a remarkable showing, 
as the total exports of manufactured iron and steel are about 30 million 
dollars annually. The stability of the volume of our manufactured 
exports is certainly a good omen for the future, and reveals the firm hold 
we have of our foreign markets for goods of this class. 

So far as the geographical distribution of our foreign trade is concerned, 
the slight increase in the volume of trade with South America and Cén- 
tral America has led some to over-estimate the relative importance of this 
line of commerce. During 1894 our exports to South America increased in 
value only $400,000 as compared with the exports of 1893. The increase 
of imports from South America into the United States during 1894 was 
only $300,000—or less than one-third of 1 per cent. Domestic exports to 
Central America in 1894 increased by about $500,000 over similar exports 
of 1893. Nearness of geographical position is largely counterbalanced by 
the fact that the natural exports of both North and South America ate 
largely crude materials for which Europe furnishes the best market. At 
the same time there is no reason why our manufactures should not find at 
enlarged market in the southern half of this hemisphere.. And the 
growth of our trade in that direction, slight though it is, is a matter for 
congratulation. 

| Exports of Leading Articles. 


ARTICLES. ~ 1891, 1892. 1893. 1894. 

Agricultural implements, value................06. > 3,310,183 4,210,684 5,191,223 4,765,793 
I INE NING on iin Ibs. 565,829,555 605,755,292 429,412,402 536,459,209 
Do. Its Nc jc ciccocdectiacesccuugukcon $ 44,358,439 50,249,522 45,827,575 47,976,111 
SS EERE EE PEELS TOO UET SES STOR HOLA SE Ibs. 86,125,190 90,112,775 63,710,539 59,5 | 
Bt A. WN se vces dcncctsdcaccuéweaccwoiucs 5 7,561,220 8,167,199 5,940,115 - 3238786 
Beef, fresh and salted .........cccccccecccccccces Ibs. 274,682,290 302,374,420 227,204,706 269,675,054 
Do. do. WR $ 20,774,715 22,884,534 18,576,032 ee 
I in bush. 2,585,318 2,151,130 5,713,399 2, 

Do. good icdsdehcaadeh ducswcpciawcd<<hckaeciaecel $ 1,705,503 1,139,773 2,680,228 1,107,210 
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ARTICLES. 
Butter ......... ei sduh 
BP Ws bans koa s Fede 66. ci0b badee's 0 bins ocd vai * 
Books, maps, etchings, etc., value................. $ 
Breadstuffs, total value..............cccccecccecces $ 
Cattle and sh ihe sabian 6 aki nbecns 6 nukes e 
Do. a ee ee ee 
Carriages and horse cars, and parts of, value..... 8 
Cars for steam railroads, value.............. . ..... $ 
Casings for sausages, value........ kinbussnediane cn $ 
Cheese..........060-- — ——— lbs. 
Rs INS od .5 6b Wh $ 
hemi d 
“Ss ae 
Clocks and watches, and parts of, value.......... $ 
Coal, I in ok ches tons 
do. UN bhai s kdebiccaskdicecdcbensiant x 
pose a iia cso k.'cn tons 
‘ do. — $ 
— 
ve —— 
Copper, manufactures of, value......... ...... ..... x 
isc ceci teens cul dk cbede os dabecheaweba spans bush 
BO cv —— 
SS SUE ia vik 6.00 bales 
J — $ 
Cotton manutactures— 
Sh bac dibidibsnccdan yds 
MO is ino Sede ona Gia caer cccecascder yds 
i Us otis on wile as auieinee 
Fae Oe, WR bo bien ica Vek $ 
i 00865 55 Sab didn Hebei bce tons 
Do. 8 
AN 00 ed 8 
Flax, hemp, jute, etc., and mfs. of, value......... $ 
I sk cc â—in— 
Do. — $ 
Fruits and nuts, value............ pbéinn ds éanaget ca $ 
Furs and fur skins, value ..........cccecscccccceecs 8 
lu i ID MI ‘ 
— ok WIG id's 60a ve vies oc epic — 
Grease, grease scraps and soap stock, value...... x 
Hides and skins other than furs, value............ 3 
Do. — — svete <aveetae se + arate 
number 
SG + OD ccs owe dginw chad cand heskekkedees oeauede te 
India rubber and gutta percha manufactures, 
Ws A aus ices b do thurs dddéd boxebiacdeubataswateseus 
Instruments for scientific purposes, value,....... $ 


Iron and steel, and manufactures of, total value.$ 
J — and manufactures of gold and * 
va 


@eeeeveeeceeeeeeeeeeeeeeeeeeeeeaeeeeeeeeeeeeaeeee 


cde kia cadanacs toackeccarbetecuatadstcvecie lbs. 
Be hag iso Bh dodo oS $ 
Leather and manufactures of, value .............. > 
Locks, hinges, etc., value............ 8 
Medicines (patent or proprietary), value.......... $ 
Molasses and SyrUp.........eseeee. ——— galls 
do. WO ss ici 
Musical instruments, and parts of, value FORO $ 
ERASER SEG aati i ra bush. 
Wb, We SS. cass bistecccocs ébdo i tide esabadee $ 
Ce NE OE iis cs sé cetadnckasaamaneas’ ... lbs. 
Do. Oe WRN 2s io 6 Arch ck pesars cxeendin 8 
Oil, cottonseed......... ———— — — ...Calls. 
Do. 8 MERE S ROA Sisheccsaaeha $. 
ORE; SET ia. ini ok galls. 
Do. ML, io ci vous udobunces fsckuchecse $ 
Oil, lubricating and hea raffin............galls. 
Do. . at value........$ 
Oil, mineral, crude(inc. all natural oils) ...... galls. 
— do. do. value.....$ 


Do. cong eo EPITOPE 


Oleomargarine (including the — — — — 
Do. do. VALUE... — 


Paper, and manufuctures of, — —— eda 
34 


1891. 


14,974,706 
2,401,316 


1,823,765 
232,621,992 
394,610 
28,634,579 
2,093,801 
1,925,913 
864,549 


77,620,398 
7,198,719 


4,651,473 
1, pe 745 


861,251 
3,577, {610 


1,615,869 
5,104,850 


38,606 
6,565,620 
9,137,923 


30,691,851 
19,876,526 


5,927,852 
277, 038, 511 


38,553,551 
2,426,663 


145,319,256 
9,498,346 
1,989,240 

212,645 
2,310,472 
4,848,976 
1,660,897 

13,023,692 
64,783,861 
5,336,603 
3,754,946 
70,105,984 
1,738,913 
1,666,352 
1,481,916 


11,048,528 
2,283,590 


3,261 
637,453 
1,349,491 


1,563,262 
30,736,507 


1,071,845 


438,935,799 
31, 073, 394 


13,305,312 
2,123,153 
1,719,137 
6,145,321 

922,742 
1,223,677 


4,972,790 
2, ,075, ,607 


654,426,054 
7,801,265 


* 362,526 
147,773 


5,099 


pn cad 
34,879,759 


33,310,264 
4,99 


9,978 | 


96,722,807 
5,365,579 


1168137 
76,712,350 
7, {660,610 
1,343,084 


1892. 


11,395,424 
2,000,057 


1,726,450 


248,211,221 


432,784 
35,546,763 


1,610,546 
940,566 
1,317,741 


83,184,808 
7,835,229 


4,788,692 
1,116,558 


851,639 
3,722, 903 


1,645,686 
4, 999, 289 


50,495 
6,479,758 
3,683,112 


77,471,179 
41,416,378 


5,155,528 


217, 057, ,946 


36,661,620 
2,261,602 


135,092,417 


8,037,618 
2,447,405 


372,711 
3,574, 1195 


4,978,477 
1,944,759 


17,408,713 
82, 460, 102 


4,980,943 
3,408,240 
96,576,239 
2,218,187 
1,310,379 
1,160,357 
9,181,495 
2,130,344 
2,877 
535,233 


1,555,411 
1,139,015 
27,900,862 


686,567 


463,916,026 


35,790,474 
11,385,852 
2,575,847 
1,830,096 


10,244,730 
1, ,086, 817 


1,653,028 


5,296,804 
2, 136, ,895 


897,348,704 
10,483,598 


13,309,349 
4,840 


928 


589,418,185 
31,826,545 


* * 


34,026,855 


5,130,643 


104,397,107 


4,696,191 


16,393,284 


1, 037, 558 


110,405,669 
10, 743, 333 


1,468,751 


IMPORTS AND EXPORTS, ETC. 


1893. 


6,944,310 
1,347, 742 


2,341,023 
187,395,036 


286,418 
23,130, 1148 


1,653,833 
1,930,960 
1,096,911 
69,375,702 
6,677,017 


5,259,371 
1,305,159 


1,334,287 
6, 241, ,007 


2,324,591 
,801 
41,752 
4,257,128 
14,678,369 
55,143,918 
27,128,419 


4,938,468 
204,106,023 


57,641,796 
3,772,763 
101,776,131 
6,574,758 
2,651,391 


504,318 
4,386, 173 


3,569,740 
1,814,922 


16,440,603 
71, 753, 804 


2,701,525 
4,079,642 
138,330,953 
,846,413 
1,160,657 
3,198,842 
17,005,341 
3,849,912 


3,577 
1, 022, 384 


1,441,046 
1,602,162 
30,159,363 


1,008,544 
341,834,808 
35,445,240 
13,505,685 
2,495,099 
1,743,508 
8,647,580 
1,050,995 
1,243,552 
7,129,985 
2,584,981 
778,630,197 
9,570,187 
11,181,228 
4,962,891 
711,827,643 
31,796,482 
35,645,489 
069,433 
115,091,333 
3,966,623 


16,343,985 
1,003,717 


118,543,327 
11 {834,720 
1,698,133 


499 


1894. 
10,088,152 
1,730,210 


2,449,712 


125,604,506 


694,968 
40,674,909 
1,601,010 

. 696,366 
1,488,483 
69,306,654 
6,682,694 


5,943,108 
1,199,042 
1,440,625 
6:359.021 
2,195,716 
4.970.270 
4,352 
440,129 


15,702,965 


41,806,711 
19,378,891 


6,092,495 


200,413, ‘772 


62,952,230 
3,825,380 


132,414,029 


7,777,525 
2,870,760 
583,316 
5,344,729 
4,349,837 
1,629,892 
16,056,390 
58,924,706 
4,427,481 
3,929,070 


—— 


,039,221 
1,040,080 
2,886,552 

14,305,655 


2,124,311 

8,171 
1,363,588 
1,536,144 


1,614,966 
29,943,729 


705,959 


479,705,479 


39,378,351 
14,888,068 
2,452,732 
1,779,424 
8,740,787 
886,876 
1,067,950 
632,061 
231,568 


645,374,047 
7,113,675 


* * 


16.057. 680 
5,840,801 


9 9 


733,923,775 
30,286,709 


39,946,338 
5,368,079 
114,957,978 
4,672,999 


14,915,171 
911,665 


118,195,049 


11,265,010 
2,083,344 
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500 THE 
ARTICLES. 1891. 
Paraffin and paraffin wax...........sssecceseees Ibs. 65,076,455 
Do. do. WRB vivesiscsvacees x 3,978,884 
a i lbs 75,425,723 — 
il og se $ 4,475,409 
wero, GObRE WON. vis $ 131,654,766 
— Ns SO BOR — bls. 1,918,681 
do. —— ins'nniccacs ocihcacnaaies $ 3,528,277 
Bye. ined bese URsbANSs Gbeneenilescédinrcddacnkesecel bush. 7,956,316 
ica sncidcdsunedcconengd cuceaccdbanucestaswas 3 7,531,161 
CUO nick cic ins bls 21,652,890 
i: WG bos — 2,054,663 
eS WG BOGE, WHO ons inc cccckcccccisccccovsases > 1,901,194 
OOD 6 sc ccccnsnbdesccekevndivesipesiecéunnn Ibs 23,718,348 
a * Ws ch cadeaseccdscccbocesecusesh kacner * 1,877,512 
I a  auba bush. 3,091,479 
Ns 2 a ee oo os ou cebcnehechebhaced 2 3,378,003 
Se MIU $ 1,130,393 
CRs aruicccsnecdccennsesune’ proof galls 2,167,166 
ee do. WUD ok ivdcccchasecstenntun $ 2,018,996 
Spirits of tine. val @eeeeeeeeeeeeeeeses eevee 13,143,579 
ee Aint eaeCenn bealeee mine -™” 4,798,836 
Sugar and 2 ORE, oti cue * 5,028,867 
i diidbiiaktibe steed ones dndeedenesaneubadaid 1 93,007,574 
—— —* ⏑⏑ 4,647,365 
To 1 233,860,11 
pe —— — * 20,031,663 
Do. stemsand trimmings.................: lbs 12,277,191 
Do. do. Sic ccsesebnate "324. 
Do. Cigarettes, VAlUC......ccccccccccccccsccecs ¥ 1,098,718 
Do. manufactured, total value............... $ 4,278,936 
Vegetables (including canned), value............. 1 1,597,996 
siehbeateedhedeeres bush. 129,638,934 
: SS Db — $ 133,178,442 
I iu — J 890,014 
Wood, and manufactures of, total value.......... $ 24,660,285 
Do. timber and unmanufactured wood, value, * 6.237. 223 
Do. boards, deals, planks, etc., value .......... $ 9,602,023 
Do. staves and headings, value............ss00 ? 1,850,010 
Do. household furniture, value.............0++- 3 3,068,046 
Total value of exports of domestic merchandise..§ 957,333,551 
Total value of exports of foreign merchandise... 13,176,095 
Carried in cars and other land vehicles........... $ 30,304,994 
Carried in American vessels, steam............... ; 47,265,538 
Do. do. SRE va woscccascees ,111,818 
—— * * — — $ 744,635,094 
ic ccvtccves + 99, 016, 607 
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1892. 
69,875,729 
4,159,538 
78,193,253 
4,925,564 


? 9 


148,488,442 


2,118,277 
3,574,383 
5,038,667 
4, 1570, 1154 
24,121,694 
2, 451, 549 
1,838,133 
11,969,950 
1,205,566 
2,210,005 
564,844 


1,048,284 


3,207,914 | 


2 :439,816 


13,551,068 
4,049,97 8 


2,089,454 
87,022,614 
4,237,562 


242,441,981 


21,302,077 
16,968,039 
442,040 
99,771 
3,871,396 
2,033,380 


125,518,441 
112, ‘711, zos 


1,009,225 
26,470,440 
5,824,560 
10,002,161 
2,763,639 
2,972,923 


923,237,032 


15,183,379 
33,757,365 


42,887,183 
26, ,636, ,508 


736,422,414 


83, 533, 562 
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1893. 
99,061,034 
4,552,543 


50,594,673- 


4,584,347 


135,205,802 


2,036,940 
3,338,427 
763,796 
468,788 
10,832,321 
1,032,310 
1,886,090 
33,858,986 
3,472,049 
2,260,026 
2, 674, 682 
1,074,682 
5,229,398 
4,622,462 


13,228,493 
3,653,750 


2,307,319 


62,233,139 
3, 211, 786 


251,933, 


564 
22,503,7 27 


25,325,307 
1,315,870 


1,223,032 
4,020,872 
1,779,879 


108,377,569 


79,611,463 
1,006,014 
26,953,186 
5,824,746 
9,430,724 
2,389,228 
3,335,062 


854,729,454 


21,379,327 
44,680,687 


45,853,850 
25, 603, 567 


670,328,153 


68, 263, 197 


1894. 
85,125,433 
837 


9 a] 


63,675,407 
4,701,872 
141,745,736 


1,913,015 
296,888 
8,674 
5,015 


22,284,284 
2'074,115 
2,019,199 

26,479,395 
2,541,869 

13,089 
15,542 
1,039,397 
5,387,673 
4,877,368 

13,267,695 
3,641,003 
2,126,730 


34,683,618 
1,752,085 


295,778,190 


25,501,610 
9,019,618 
271,091 
1,089,907 
3,836,357 
1,595,099 
72,523,389 
42,573,206 
1,304,794 
28,098,970 
6,076,950 
9,740,227 
3,129,004 
3,240,783 


807,312,953 


17,790,132 
42,492,438 
40,833,431 
24,404,924 


646,905,622 


52, 676, 538 


Monetary Systems and Stocks of Money. 


There have recently been issued two abstracts or summaries bearing 
upon the subject indicated in the title above. 
compilation by Mr. J. H. Norman, in London, showing the different 
monetary systems in 1894, of eighty-one countries of the world, embrac- 


ing 1,164,571,000 people. 


The first of these is a brief 


Mr. Norman remarks in regard to this : 


“In 


these days of agricultural and other forms of depression, with a fresh out- 
burst of the bimetallic fever upon us in this country and in the United 
States of North America, your readers should ponder the state of the 
world’s currencies, for which end I crave space in your valuable journal. 
‘‘These currencies consist of—1. Automatic gold. 2. Automatic silver. 


3. Gold cum-coinage-charge. 
cum-counter-charge. 
silver at the option of the payer. 


6. Inconvertible paper. 


4, Silver cum-coinage-charge. 


5. Silver 


7. Bimetallism or gold or 


The currency of 63 millions of people in the United States, but for 
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the practice of the distributive side of bimetallism, would be automatic 
gold. 

**'When the subject of money has been thoroughly thrashed out, there 
is every probability that the science of it will be based upon the axiom 
‘that the sole definition of money is the standard substance in lumps, or 
in coin appropriated to currency purposes,’ and that a scientific standard 
and measure of value must either be an automatic gold one or an auto- 
matic silver one. 

** It will be noticed that the currencies of Russia and Argentina, two 
of the largest wheat-producing countries, consist of inconvertible paper. 
Local dual standards would not affect this class of currency. These coun- 
tries would retain the power of underselling wheat even in the face of the 
re-establishment of such an unscientific, permanent, unworkable, and 
unjust system as bimetallism.” 


THE WoORLD’s MONETARY SYSTEMS. : 
[The letter A attached denotes that the standard substance is unfettered and unfavored. 
B that both gold and silver are unlimited legal tender, C that there is acoinage charge. Since 
1878 no country in the Western world which aspires to local dual standard has had its mints 
open to the unlimited coinage of silver. ] 
Countries where internal and international prices are governed by gold, paper currency 
being at par. Thirty-six countries, 254 and a quarter millions of people: 











































Cc Canada, A Haiti, B Royal Niger Co., A 
A Cape of Good Hope, A Isle of Man, A Ro Cc 
Indies, A Channel Islands, A Liberia, A Scandina C 
Egypt* A Switzerland, Bc 
A France —* 4 Turke 
A Finlan Netherlands, c United States, B 
A Falkland Tehinde. A Newfoundland, A Uruguay, C 
A Germany, C Niger Coast Protector- | Venezuela, Bc 
* Gambia, A ate, A Zululand, A 


—— where international prices are — by silver. Fifteen countries, 400 mill- 
ions of ers 


Madagascar, A ee 
Philippines, oe oe oft the Pa- 


Born Cambodia 
British’ A A Hong mane, A 

ina, A Japan, C Persia, C es A 
Siam, © 


Ch 
Cochin China Mexico, c Tonquin 

Countries where currency consists of silver cuwm-counter charge, ¢.¢., premium on silver 
by Government enactment. Nine countries, 266 and a quarter millions of people : 


Imperial British eer 4 Java and Dutch East! Portuguese Possessions 
Africa Co.’s (Limited) Indies in India 

Territories ag German East 

Mauritius Africa 




















Countries where currency consists of inconvertible paper (G stands for gold, s for silver). 
Twenty-one countries, 245 millions of people : 





Argentina, GCB Columbia, 8c so Portugal, Gc 
eer: oo | costa, —— sc . BC Russia, G 
Bolivia, sc uador, SC SC Servia, G 
Brazil, Gc ——— Spain, BC 
Chili, GBo G ——— sc + ao Salvador, sc 
Cuba, GB 











—* France more than fifty francs in gilver, or more than five francs in bronze in one small payment 
can fused. 


The second compilation above referred to is issued by the ‘‘Sound 
Currency Committee” of the Reform Club of New York, having their 
publication office at 52 William Street. It is one of their series of excel- 
lent pamphlets for general information, furnished at the nominal price of 
five cents per copy. This one is entitled ‘‘The World’s Currencies,” and 
was prepared by Mr. Richard P. Rothwell, Editor of The Engineering & 
Mining Journal, and compiled in large part from the valuable report of 
Hon. R. E. Preston, Director of the United States Mint. From this 
pamphlet the following comprehensive table is reproduced : 
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THE WORLD OF FINANCE AND BUSINESS. 


SELECTED ARTICLES. 


The articles selected below include the comprehensive review of the 
Production of Gold and Silver in the World since 1871, from the Com- 
mercial and Financial Chronicle, and articles on the Proprietorship of 
Land and on Mortgage Indebtedness in the United States, from Brad- 
street’s and from the New York Journal of Commerce: 


The World’s Gold and Silver Production from 1871 to 
3 1894 Inclusive. 


° ' From the Commercial & Financial Chronicle. 


Chief interest in a review of the world’s gold ‘and silver production 
has been transferred recently from silver to gold. While the two metals 
remained tied together by the Latin Union, neither branch of the subject 
had special prominence. Silver was brought to the front by the action of 
Germany in 1873, was made further conspicuous through the subsequent 
suspension of coinage by France and the other Latin States, and for well- 
known reasons has retained its distinctive position almost down to the 

resent date. But about six years ago gold began to attract new notice. 

heretofore its production after a long decline had for ten years become 
almost stationary, and in accord with the prevailing opinion it was 
assumed that the world’s yield of gold was at its maximum, with a 
further decline likely in the near future. Instead of following that course 
which, with so much confidence, was prophesied, a new growth in the 
supply of the mines set in, say in 1888, and has developed almost month 
by month since then, with accelerated progression during the latest years. 
This characteristic was the distinguishing feature in our report with 
reference to the precious metals a year ago, and is the point which our 
annual review to-day of the production for 1894 makes chiefly prominent. 


GOLD.—PRODUCTION IN THE WORLD. 


Obviously it is too —* in the year to give the exact data of gold 
production in 1894 for the whole world. We are able, though, to revise the 
1893 figures (which in our statement made a year ago were of course in 

art estimated); also to furnish close approximations for 1894 obtained 
rom three of the four large gold-producers, and to present a fair indica- 
tion of the tendency in the output elsewhere. For the United States we 
have the usual detailed report prepared by Mr. Valentine in January, each 
year, and likewise a preliminary estimate made by Mr. Preston, Director 
of the United States Mint. For Africa we have complete returns cover- 
ing the whole. Transvaal section and eleven months of the outside produc- 
tion. For Australasia our own correspondent has sent us a very full 
statement of the year’s mining industry in the various districts, giving 
detailed results and estimates, from which we are able to furnish, as we 
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believe, quite a close approximation of the entire product of that country. 
The only other large producer is Russia, and in that case we make the 
1893 results the basis of our estimate for 1894. Besides these we have the 
figures for India and Mexico complete, while for the other smaller pro- 
ducers we take the previous year’s results, as explained hereafter. 


UnitED StaTEs.— What has led to the decided revival in gold-mining 
in the United States is not difficult to determine. A significant fact con- 
nected with the enlarged output of our own mines, one that throws light 
on the inquiry suggested, and goes far to explain its cause, is not that the 
aggregate from all countries has grown so fast, but that this total increase 
has been shared in by almost all the producing countries of the world. 
Here is a common movement that has been in progress for years and 
evidently needs a common influence to explain it. We do not mean to 
say that there have been no local agencies at work favorable to the result, 
but that the local inducements wherever they have operated have been 
merely tributary to a general tendency already existing. It would indeed 
bea phenomenal state of affairs that should show such a positive, general, 
and wide-spread inclination in all parts of the world, co-extensive indeed 
with the mining industry, and yet that did not in the main have a common 
origin. 

We are led to these remarks because the thought has importance in 
the current discussions of the day, and because also we notice that Mr. 
Preston, Director of the Mint, without, we think, giving the subject suffi- 
cient consideration, has named a local matter as chiefly accountable for 
the increased gold production in the United States. He says, in an article 
in the North American Review for January, that ‘‘ the repeal of the pur- 
chasing clause of the Act of July 14, 1890, has stimulated the search for 
gold, and a good share of the increased gold output of the country in 1894 
will be traceable to it.” We think that is a misleading statement. It is 
not quite clear to us what it means. But however interpreted, we should 
have to challenge the assertion. No doubt the common cause for the 
increased production of gold is the lower price for silver and the conse- 
quent decrease in the profitableness of silver-mining. This condition has 
induced miners to turn their attention more exclusively to gold, and led 
them to prospect for that metal with increased diligence. 

Very possibly Mr. Preston meant that the repeal of the purchasing 
clause of the 1890 Silver Law induced such a decline in the price of silver 
as to discourage the mining of that metal and stimulate the search for 
gold. His words hardly admit of this construction ; but it is the most 
reasonable interpretation we can give them. Even in that form we should 
have to take exception to the statement, for it assumes that the repeal of 
the law in question caused the decline in silver which has taken place; 
and that can by no means be proved. Weare inclined to think that the 
influence of the 1890 act in depressing silver was during the life of the act 
and not after its repeal, and that any unprejudiced examination of the 
facts will show our surmise to be correct. At all events, the course of 
the bullion market and the happenings of 1893 and 1894 in Europe and 
India affecting silver consumption prove that our repeal legislation had 
in those two fiscal years, ending with June last, no influence one way or 
the other on the production of gold. We have not space here to discuss 
the subject at any length, or to give any facts, but a very few dates and 
figures will set the reader on the inquiry. 

It should be remarked that the increase in the gold product of the 
United States did not by any means begin in 1894. The new start was 
in 1888, and though the product fell back in subsequent years under the 
higher price for silver predicated on the legislation first looked for and 
later realized in the passage of the 1890 act, it began to develop again 
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in 1891 ; but the efforts in that direction did not fructify materially until 
1893. Note next the prices of silver and apply the influences we have 
mentioned affecting price previous to 1893, and then note the decline 
since. The tendency of silver before and in 1888 was downward, the 
average ger at London in 1888 being 424d. per ounce, — 448d. in 
1887, and 45gd. in 1886, &c. These figures suggest the decline in oper- 
ation before our —— that culminated in 1890 had got under way, 
which decline had brought the product to so low an average value in 1888 
as to discourage silver-mining in the less productive sections and stimulate 
the search for gold. For illustration, note the —— silver product 
of almost all the States except Colorado and Montana for the years follow- 
ing 1887 ; Nevada’s product, for instance, was at its maximum in 1888, or 
5,414,062 ounces, in 1889 it was 4,800,000 ounces, in 1890 it was 4,450,- 
000 ounces, in 1891 it was 3,520,000 ounces, and so on. Our speculation 
in silver bullion had its inception in 1889, and as already stated arrested 
in large measure the inclination to turn all new mining enterprise upon 
gold. The effect of this speculatlon upon the bullion market and its 
successive stages find brief expression in the fact that the average price, 
which was 42id. in 1888, stood in 1889 at 42 11-16d., advanced in 1890 to 
47 11-16d., fell in 1891 to 45 1-16d., and dropped again in 1892 to 39 13-16d. 
Next came the eventful year of 1893. iP 
was quite steady for the first few months; indeed, it averaged 388d. the 
last five months of 1892, and in 1893 384d. until May, and 38 1-16d. in 
May. On the 27th of June, 1893, the India mints were closed to the free 
coinage of silver, and the price of silver dropped almost immediately to 
. 80d., but soon recovered a part of the decline, averaging 334d. in July, 
338d. in October, 323d. in November, and 32d. in December. The repeal 
of the purchasing clause of the 1890 bill passed the House August 28th, 
and passed the Senate October 30th, and in its amended form passed the 
House November ist, and received the President’s signature ; and yet 
during all those events the price of silver did not again touch 30d. More- 


over, there is no good reason to suppose that any part of the lower quota- 


tion in the latter half of 1893 or the first half of 1894 was due to the repeal 
in question. At least this much is true, that the movements and rumors 
connected with the change in India’s currency arrangements are sufficient 
to account for the further drop without looking to any other cause. 
First came the rumor, apparently well founded, that a heavy import duty 
was to be put on silver. The effect of this rumor was first to induce a 
speculative demand and movement of silver bullion to India to take 
advantage of the higher price there after the anticipated tax had been 
laid. Then followed the difficulties connected with the sale of Council 
bills, and finally the announcement in January, 1894, that the import tax 
would not be laid, and in the first part of February the further announce- 
ment that the India Government 6 come to the conclusion to abandon 
the attempt to keep Council drafts any longer at 1s. 3}d., or at any other 
fixed price. Of course, any silver shipped to India on speculative account 
while the import tax was — would have a double influence in 
depressing the London silver market, after the announcement had been 
made that it would not be imposed, and especially when exchange was so 
demoralized ; for (1) the silver would have to be sold, and 8 as such 
holdings anticipated future requirements, the future demand for current 
wants would be less than normal. But notwithstanding all these 
circumstances, silver averaged as high in August, 1894, as 298d., in 
He iy the average was 29 19-32d., and in October the average was 
5-32d. 

We have dwelt on these matters at considerable length, because it is 
of no little importance to have the facts understood with reference to the 
repeal of the purchasing clause of the 1890 Silver Act, and with reference 
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to the failure of that law, and of any such law, to support the price. 
The anticipated influence of the act helped speculators, first, to arrest the 
declining tendency of the market, and then for a time to advance the 
quotations for bullion ; the actual purchases after the legislation had 
been perfected enabled them to add a few points more to the price, and to 
prolong for a few weeks the life of the movement they had begun, and 
that is all. In October, 1890, however, the decline set in again, and parz 

assu with the piling up of the bullion in the vaults of the Government, 
it continued to progress until the drop to 30d. occurred in 1893, when the 
India mints were —— The course of the silver market since has been 
already related. 

That gold production in the United States would make rapid progress 
in 1894 was evident when the year opened. It always requires time and 
capital for mining operations to develop, and much longer time when 
capital is scarce. Recent years, as we all know, have not been ait all 
favorable in the United States for procuring necessary money for 
industrial enterprises. In this respect no comparison can be made with 
South Africa, where capital for mining purposes has been so lavishly 
provided. That country has astonished the world, because of the rapid 
way in which it has been adding to the world’s gold supply. It is possible 
that too much had been predicated upon the output of the mines there 
hitherto. Promoters of African properties have never lacked means, but 
have been able to procure the best machinery and every device and help 
for advantageously and quickly forwarding their projects. When we 
consider how unlike all this is to the present and recent situation of the 
mining industry in the United States, we are in a better position and 
have amore correct basis than we otherwise can have of measuring the 
future productiveness of the two countries by the relatively increased 
yield of the two in 1894. The new search and work for gold in Montana 
and Colorado had its inception as early as the latter part of 1891. In 
1892 more money went into such enterprises, and consequently more ven- 
tures got afoothold. But it was not until the last six months of 1893 
that the real extent of the operations in progress and the richness of the 
more recent developments became evident by the results. According to 
the Mint figures, the increase of the gold output of Colorado in 1893 was 
$2,227,000—the product being $5,300,000 in 1892 and $7,527,000 in 1893. 
Now the Mint’s ——— estimate for the yield of the State in 1894 is 
$11,277,000, or a further increase of $3,750,000 over 1893. 

Mr. Valentine, by his report made public towards the close of last 
week, brings the total gold production in 1894 in the States and Territories 
of the United States west of the Mississippi River up to the very large 
aggregate of $45,892,668. Comparing this total with the Mint figures for 
1893, for the whole of the United States ($35,955,000), the year’s increase 
will be seen to be just about ten million dollars, and if we were to add to 
this increase the figures of production in 1893 for the States Mr. Valentine 
does not include, the increase would be about a half a million dollars more. 
The early estimate of the Director of the Mint for 1894 for the whole 
United States is nearly three million dollars less, being only $43,000,000. 
It is not improbable, however, that this result of Mr. Preston’s will be 
increased when the final results of his investigation are made public. Mr. 
Valentine’s larger figures seem to warrant that suggestion ; and more- 
over, when a rapid increased production is in progress, anearly estimate 
is quite likely to be an understatement and not an overstatement. We 
notice in a Treasury document sent to Congress, dated December 27, 1894, 
with reference to the establishment of a mint at Denver, the following 
Mint exhibit, showing the production of gold in the States tributary to 
Denver, which, as will be seen, includes an estimate of the yield of those 
States in 1894. The estimates for 1894 and for the previous two years 
are as follows : 
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States 1893. 
Te $7,527,000 
EE: MII cic oan hc kev cc each ks Uo cbabeus wactetur 4,006, 
RS ead ee ened iacebeee Sriswhskweesidnwes 1,184, 
FEET MID. sc vneriesyscks sececcnanegerssennsese discs s 13,100 
PR ac ah ead Be oo Ut IN 1,647,000 
pO EEG ES RG BEDS Fy ea a BD RR to Oe 3,576,000 
PR bie enc cie dices ckduuc — $16,292,000 $19,706,500 $26,077,000 


The foregoing shows that at the date mentioned the States named 
were credited by the Mint with an increased gold production in 1894 of 
$6,370,500. Even on that basis there could hardly fail to be a total excess 
in the yield last year in all the States and Territories of $8,500,000. Besides 
that, we think some of the States above named will be found by later re- 
turns to have done better than the above estimate indicates. That would 
seem to be true at least of Colorado and Montana. So that altogether we 
are inclined to think that the Mint estimate will not differ very materially 
from the figures Mr. Valentine has prepared. We append the: Mint esti- 
mates in ounces and values and Mr. Valentine’s in values each year since 


1878: 
UNITED STATES ESTIMATES OF PRODUCTION SINCE 1877. 























Estimates of 
; Mint Bureau. Mr. 
Gold Production U. S. Fine oz. V 

be: 2,476,800 $37 
Bee db 1,881,787 31, 
BM aXkd o eh 1,741,500 

P66 Heke Khac bow ae bncak ae ceed id, bRibs dhwhas hee 1,678,612 

Crk ciduteeccanl se wun Goa 1,572,187 

DR Eoin bb svn 1,451,250 

NRO: IIE NPM BERANE 1,489,950 

Beh. bc had ed eb iba cud elect atevek 1,538,325 

Fee eka sos we beeieb keke +s diuabaant 1,693,125 

ET cide nnn cba SRAd eka wie Ae e the kes hae knabaeckedee 1,596,375 

OP ODER ALE > Be em 1,604,84 

I i i a 1,587,000 

1,588,880 

UR ides 6's yinh boc Saba o64anutis badd died dante 1,604,840 

DE ch dens shndcwikeunesebccenend eebasedicktastvikiooes 1,597,098 

RL cho 6 ted de aiein Os 6000s oOo ocd CaDAS EACLE aek seh eden 1,739,323 

ais otk Gk che ne4b 0c dobus hed 66— *2.080,129 














* Preliminary estimates by the Mint for 1894, 


It will be noticed that as the estimates stand the gold yield of the 
mines of the United States in 1894, according to Mr. Valentine’s totals, 
has been much larger than any other year in the above record. 


SoutH Arrica.—If Mr. Valentine’s figures for 1894 may be taken as 
approximately correct, and that is all any estimate of the United States 
—— can be, it will be noticed that (compared with the Mint estimate 

or 1893) the year’s increase of the gold output in this country is more than 
in South Africa. If, on the other hand, the Mint Bureau’s figures for 1894 
be accepted, the two results are not far apart, though in that case the com- 

arison is unfavorable to the United States. In either case, however, the 
increase compared with the increase of the mines of South Africa makes 
a better showing for this country than we anticipated. Indeed, when we 
consider of how recent a date the gold-mining industry in South Africa is 
and how rich the ore and easily secured the early finds in a new mining 
district generally are, Africa does not seem to hold out the promise as a 
mining section that it did a year ago. This view likewise finds further 
support in the fact already referred to that everything that money could 
buy, and which would aid to make the mines in Africa productive, and 
cheaply B Naaman he has been supplied. Such lavish expenditures have 
produced large dividends on the properties and promoted a most unusual 
speculation in the South African mining stocks, an advance in the shares 
of 200 per cent. and more within a year not being an uncommon result. 

These facts and conditions are of no interest in this review except as 
they bear on future production, and on that point they appear to favor the 


conclusion that American mines hold out a better promise than the South. 


African for a continued large and increasing yield of gold. For with little 
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new capital and no excitement whatever our mining States have been able 
to add in 1894 eight to ten million dollars to their production; whereas, 
with unlimited capital and with such a speculative interest that a large 
body of European investors are all the time eagerly seeking fresh under- 
takings, Africa, anew mining district, has added less than ten million 
dollars to its production. South African mines have a very short history. 
The first record we have was in 1887, when the total product was 28,754 fine 
ounces, valued at £122,140. In 1894 the total product was 1,837,773 fine 
ounces, valued at £7,806,494. As wehave explained on previous occasions, 
this start was in the Witwatersrandt district, and that district has been 
developing so fast that in 1893 its total output was 1,221,151 fine ounces, of 
a value of £5,187,206. The foregoing, it should be noted, is the total pro- 
duct for the years named stated infineounces. The reports of that district 
are always made in ounces valued at £3 10s., and the following is a sum- 
mary of reports issued by the Chamber of Mines for each year since the 


movement began: 
OUNCES VALUED AT ABOUT £3 10s. 



































Witwatersrandt District. £ 

BOOT 122,140 
is dnde Westend 68 bbbb ds ba Nddnds eceucbe nes 808,21¢ 
— 1,342,404 
bo —— 1,732,041 
Din Scud 6 cupbeebubileéeshebasdeussoskapnesaoiens 2,552,332 
4 sc cu baweeb so'enels 6aaebetes 4,255,524 
ososcebdesacetabesdewisess 5,187,206 
Dd dboukecasnbaddshokicsdsodbescouabacksandio te 6,956,934 
davbusdbnsbens 6,580,399 22,956,792 


But, as is well known, the Witwatersrandt does not include the entire 
mining district now being worked in South Africa. We have explained 
this feature in previous years and simply append to-day the full statement. 
In the following we have expressed all the results in fine ounces: 


AFRICA’S GOLD PRODUCTION—FINE OUNCES. 






















































































-——-Witwatersrandt.— Other. — — Toval, — — 
Ounces. Ounces. £ 
122,140 si near us en leh 28,754 122,140 
308,210 50,000 212.390 240,266 1,020,60¢ 
1,342,404 50,000 212,390 366,023 1,554,794 
1,732,041 71,552 303,939 479,302 2,035,986 
2,552,333 127,052 539,69 727,912 3,092,02 
_ 4,255,524 148,701 631,652 1,150,519 4,887,176 
5,187,206 159,977 679,550 1,381,128 5,866,756 
6,956,934 200,000 849,560 1,837,773 7,806,494 




































































ics si cccccksneve device 5,404,395 22,956,792 807,282 3,429,172 6,211,677 26,385,964 


According to the foregoing, the entire production of the South African 
mines for the eight years since the first opening was made has been 6,211,- 
677 fine ounces, valued at £26,385,984. The 1894 product of all the mines 
in South Africa and the United States affords the following comparison: 
South Africa in 1894, total yield 1,837,773 ounces, value in dollars $37,988,- 
076; United States, total yield, Mr. Valentine’s estimate, 2,219,578 ounces, 
value $45,892,668; the Mint preliminary estimate, 2,080,129 ounces, value 
$43,000,000. 


AUSTRALASIA.—Our correspondent at Melbourne (writing shortly be- 
fore the close of the year) informs us that in a time of phenomenal business 
stagnation in Australia the mining industry almost alone continues to 
show signs of increasing activity. The export trade in stock and dairy 
produce has increased slowly, but the increase in the gold yield distances 
everything else, the 1894 yield being in excess of any year since 1874. 
The important factor is, of course, Western Australia. The yield of its 
mines was only 15,493 ounces in 1889, and 59,548 ounces in 1892, but in 
1893 it increased to 110,890 ounces, and, as will be seen below, a produc- 
tion of 220,000 ounces is now estimated for 1894. 

The West Australian fields have been a disappointment to thousands 
of miners. The alluvial deposits and the sensational finds again and 
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again reported have proved will-o’-the-wisps to many a hard-pushed man. 
Indeed, the exportation of specimens to London helps to swell the export 
figures from which the estimate of the product is made, and the absurd 
overvaluation of some of the stone nails difficulty to the statistics. No 
doubt, however, exists as to the future of Western Australia. Writing with 
reference to the scarcity of water, our correspondent says that ‘‘the arid, 
hideous climate make Coolgardie and Kurnalpi and all the fields a very 

urgatory for their crowds of human units. But the success of well-sink- 
ing hitherto proves that the water difficulty is only a question of time and 
organization. Similarly, the immense quartz veins will have to be 
approached with proper machinery in the charge of brainy men with 
capital behind them. I am of the opinion that the companies being 
floated, or partly floated, each week on the London market are for the 
most part too heavily handicapped.” 

The actual amount of Victorian gold handled by the Mint for the first 
three quarters of 1894 was 543,796 ounces. Our correspondent states that 
as a matter of fact not all the gold produced is presented for coinage, but 
that the estimate of yield only covers the amount of the Mint figures. The 
anticipation is that the Mining Department will this year quote for Vic- 
toria an amount rather less than the 1893 production, which was 671,126 
ounces. 

Queensland, on the other hand, shows some increase in the output of 
gold. This province has no mint and sends most of its gold to Sydney for 
coinage. The returns for the nine months ended September are 471,108 
ounces, and for the year will probably reach 625,000 ounces, or larger than 
any year since 1889. 

New Zealand ships its gold according to the exigencies of exchange— 
sometimes to Melbourne or Sydney and sometimes to San Francisco. The 
total gold exports for March, June, and September quarters were 173,903 
ounces, and the expectation is that the year’s total will not be less than 
228,000 ounces, which is a slight increase on 1893. 

The returns from New South Wales for the first three-quarters of 1894 
were 166,785 ounces, and the belief is that an estimate for the whole year 
of 220,000 ounces would not be too much. 

The Tasmanian and South Australian estimates from latest returns 
are put down at 47,000 and 37,000 ounces respectively. 

From the foregoing details we have all the figures for 1894. They are 
of course stated in gross ounces. We have, however, compiled the results 
for the previous four years and give them below, adding the 1894 results 
also both in gross ounces and fine ounces. In obtaining the fine ounces 8 per 
cent. has been deducted for base metal in 1894, but for previous years the 
reduction is a little more, being made for each province on the basis of 
returns made to us. The compilation is as below: 


PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—GROSS OUNCES. 
Maw, — Queens- —— — New South Tasma- Total Aus- 
es. U 

















































































































Years Victoria. land. stra Zealand. Australia. nia. tralasia. 

MO ios ch Ss 588,560 127,460 310,587 34,20 93,195 24,831 20,510 ,599,350 

DD 576,399 153,335 561,641 30,311 251, 28,700 48,769 ,651,151 

Ss bc scene 654,456 156,870 5,612 59,548 237,392 38,974 43,278 1,796,130 

— 671,126 179,288 616,940 110,890 226,811 33,820 37,687 1,876,562 

BI rndcktcckadeasa 670,000 220,000 625,00¢ 220,000 228,000 37,000 47,000 2,047,000 
* Estimated. 


PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES. 
ns- W New South Tasma- Total Aus- 
i. nd. Aust nia. tralasia. 
96 180,968 21,5641 17,965 1,453,172 
16,710 231,837 26,404 44.497 1,518,690 
































51 218,401 35,857 39,817 1,638,238 
562,649 206,852 30,8 34,377 1,711,892 


To the foregoing it is of interest to add that Australasia is at present 
served by two mints, one at Sydney and one at Melbourne, but a project 
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has met with official approval to establish a third mint at Perth, Western 
Australia. At present the bulk of the ‘‘ Westralian” gold is shipped for 
mintage to Melbourne, but the incidental charges are sufficient,to induce 
the local ministry to incur the expense of a mint of theirown. The neces- 
sary approval has been obtained from the London Treasury, and in a few 
years it is claimed that Perth will no doubt turn out its own sovereigns. 


GOLD PRODUCT OF. THE WoORLD.—We have obtained nothing from 
Russia ———— the 1894 — —— Consequently for that country and 
also for all the minor producers—except India and Mexico, from which 
we have complete figures—we estimate the yield on the basis of the 
previous year’s results obtained through the State Department of the Gov- 
ernment for the Mint Burean. The total product for the whole world 
reached in this way is surprising, but it is, we believe, a close approxima- 
tion to the actual yield, which cannot be known for months. At least we 
feel confident that the general result is not an overstatement. It will be 
noticed that for the United States we have used the preliminary Mint 
estimate ($43,000,000) instead of Mr. Valentine’s larger figures ($45,892,- 
668), although there seems to be reason to assume that the Mint will raise 
' its estimate when its returns are all in; but in that particular, as well as 
in the use of the other returns, our purpose has been wherever the reports 
were not conclusive to keep the general aggregate down to a minimum. 
The full statement is as follows, given in fine ounces, from 1871 to 1894, 


inclusive: 
GOLD.—WORLD’S PRODUCTION IN OUNCES. 




















































































































































































































































































































Australia. United States. Russia. Africa. OtherCountries. Total. 
Fine Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. 
«EER REE Te 2,378,729 1,896,947 Lanne: scenccaweke 470,832 : 
D 150.417 1,856,661 Dee. 5. BSlovesese 470,832 
— —— 2,114,910 1,907,112 ev 5 | Serer eee 470,832 
RRR RTE BL a eS 1,993,460 1,870,973 Rep” 470,832 
Pe ckdashebeddachicivbs 1,895,615 1,944,030 Ree. |<" awkacoton 470,832 
Total 1871-75 ..... 10,533,131 9,475,723 2,354,160 28,026,514 
ciccstesteneweeenee can 668,082 2.086,009 Ree: deatweeeen 470,832 5,306,701 
Di uss bins cawheuehdobes ,081,496 2,188,785 pe ks §22,532 >,610,554 
Dnicthichdtageeaedens 1,407,564 1,896,947 Done. Senasede es §25,071 5,184,082 
DG nidessbicks cakbwes 1,425,872 1,617,269 J . <>. eebebkeccs 607,510 5,036,55 
1,443,898 1,741,500 — 634,508 5,211, 
Total 1876-80 ..... 7,526,912 9,530,510 GPR Raee «i scvddensec 2,760,453 26,349,054 
a tentne de ealads see 1,475,161 1,678,612 RS 2 See ee ee 641,354 4,976,980 
SEES ep Sees ,438,067 © 1,572,187 nn: @epdananks 666,927 4,825,794 
Dé tubbkdtacessesssuns 1,333,849 1,451,25 G - : Seer rrp 2,184 4,859,502 
Di aAchtdnsidideenkke 1,352,761 1,489,95 ne. . benececene 1,004,536 4,902, 
Es Hi cve cuintseesdncese ,309,804 1,538,325 ee S Weadowbecs 928,717 §,002,5 
Total 1880-85...... 6,909,642 7,730,324 Dee. 4,177,718 24,567,749 
DR biigteshseetsvecere 1,257,670 ,693,125 D 1,171,342 5, 363 
Pi odpidiasiievanieuwnes 1,290,202 ,596,375 971,656 28,754 1,174,503 5, ,490 
— — 1,344,002 1, 841 1,030,151 240,26€ 956,363 5,175,623 
D 1,540,607 1,587,000 1,144,076 366,022 963,539 5,611,245 
D 1,453,172 1,588,880 1,134,590 479,302 1,055,507 6,711,451 
Total 1886-90...... 6,885,653 8,070,221 5,212,699 1,114,345 5,321,254 26,604,172 
DP iueébevcdesbddetcees 1,518,690 1,604,840 1,168,764 727,912 1,266,02 6,286,235 
Dia tchasocdvdbboccse 1,638,238 1,597,098 1,199,806 1,150,51¢ ,456,158 7,041,822 
D— 1,711,892 1,739,323 1,279,734 1,381,128 550,006 7,662,077 
D 1,883,240 2,080,129 1,354,085 1,837,773 665,006 8,820,227 



























































The ounces in the —- table may be turned into dollars by multi- 
plying by 20.6718. The value in pounds sterling can be ascertained by 
multiplying the ounces by 4.2478. Thus, according to the above, the pro- 
duct in 1894 stated in dollars is $182,330,010 and in sterling £37,466,569. 
That aggregate compares with $158,388,923 and £32,546,971 in 1893, and 


$145,567,136 and £29,912,251 in 1892. 


SILVER.—PRODUCTION OF THE WORLD. 


Silver is produced in so many countries where gold has not been dis- 
covered in large quantities, and is so very — produced in wide 
districts, it is not remarkable that the falling-off in the output of the mines 
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of the world is by no means general. Just what has been the course of 
the industry it is too early to say. The two chief producers, the United 
States and Mexico, show a loss, the former a material loss. The figures 
for Australia indicate a little larger product, while for all other countries 
our knowledge as yet is so meagre that we cannot form an opinion. For 
them the aggregate we insert in our table is a mere repetition of the total 
for the previous year. 


Unitep Statres.—Mr. Valentine estimates the product for the United 
States in 1894 at $28,721,014, against $38,491,521. These, though, are com- 
mercial values, and the falling-off in actual production is by no means so 
radical as the figures as they stand indicate. For 1894 the ounces are 
averaged at 63 cents, hence the aggregate given for that year represents 
45,588,911 ounces. In the previous year the value per ounce was placed 
at 74 cents, and consequently the estimate for 1893 is equivalent to 52,015,- 
569 ounces. Stated in this way the loss is seen to be about 64 million 
ounces. Mr. Valentine remarks that his results are not complete, but 
cover fully 95 per cent. of the entire output of the country. No division 
of the product by States is given, but private advices indicate a consider- 
able loss in Colorado and Montana, and it is not unlikely that most if not 


all of the producing States will have a share in the decrease. Of course. 


Mr. Valentine’s estimates of silver are quite different from the Mint’s esti- 
mates, but as an indication of the comparative results they usually present 
a nearly similar contrast. The following table is made up from the Mint 
reports and covers the production of silver since 1886. The 1894 figures 
are, of course, merely estimates, and are chiefly based upon Mr. Valen- 
—* ee Weaddacolumn giving the average annual price of silver 
in London: 


SILVER PRODUCTION IN THE UNITED STATES AND AVERAGE PRICE IN LONDON. 


Production in — Av. Price. 
ptt 











Calendar Year. 








Mexico.—As usual, Mr. Valentine has included in his December 31, 
1894, report the production of Mexico; the figures he gives are, however, 
for the fiscal year ending with June, 1894. According to these results 
there is a slight decline in the yield—about one million two hundred 
thousand dollars; probably for the calendar year of 1894 the decline will 
prove to be a little larger. Assuming, in the lack of later returns, that 
Mr. Valentine’s recorded loss foreshadows the loss which the report of Mr. 
Javier Stavoli (Mexico’s Chief of the Bureau of Statistics) will show, the 
result this year may be stated at about 43,100,000 ounces, against 44,370,- 


717 given by Mr. Stavoli last year. The figures issued by Mexico’s Chief 


of the Bureau of Statistics have been for three years as follows: 


MEXICO’S ESTIMATED SILVER PRODUCTION BY MR. STAVOLI. 
1891, 3 1892. 1893. 




















To be coined 5*— —— — iia 603,341,000 654,594,183 684.477 -477 
Silver ore bars, —— ———— 507,884.650 574,400.342 695,638.152 
Total production, kilos.............sssse0. 1,111,225.650 1,228,994.525 1,380,115.629 
Total production, OUNCES........seseesees 35,719,237 39,504,800 44,370,717 


AUSTRALASIA.—The Broken Hill Proprietary Company continues to 
supply the greater part of the silver product of Australasia. We have the 
returns for the last year, and in the following exhibit add the results of the 
workings of the company for the previous years: 


; > — — — 
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SILVER PRODUCT OF THE BROKEN HILL PROPRIETARY COMPANY. 





































r Silver. . Average 

Ore-Treated. Produced. —— 

Year. Tons. unces. — ces. 
is ie nts) cophihd abbscssuattieeies 219,31 8,171,877 37.26 
Ne etek — 283.966 9,853,008 34.70 
ig ee on oe i i cabs uwhbue OF bane 208,13 7,065,572 33.59 
i a 438,792 12,498,; 28.48 
Koede Onc bbe g 13,538,202 23.30 









































creased 1,039,901 ounces, or a little over 8 per cent., in 1894, but that the 
amount of ore ‘treated was 142,162 tons, or over 30 per cent. greater the 
past year than in 1893, the average yield of silver per ton having further 
materially decreased. The conclusion from this is apparently that the 
cost of production continues on the increase. 


SILVER PRODUCT OF THE WORLD.—We now bring forward our usual 
statement of the production of silver each year, beginning with 1871 and 
including an estimate for 1894, using for the basis of the estimate for the 
latest year such returns as we have received up to this date: 

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING. 







































































































































































































































































































































United All Other Total 
States. Mexico. Australia. Countries. Total. Values. 
ces. O Ounces. Ounces, Ounces. £* 

De Rincadséodssiaceosades 17,886,776 19,657,983 151,583 14,770,091 13,210,788 

— — — — 22.3 2 19,657,983 44.619 14,770,091 14,294,355 

se ae ais eae chalga 27,650,000 19,657,983 117,531 15,146,490 15,447,46 

Dicssisbwed vbsbaveece 28,849, 657,983 130, ,522,890 5,588,965 

iidinsadunevedoonins 24,518,006 19,657,983 103, 15,622,890 13,755,245 

Total 1871-75...... 121,262,248 98,289,915 597,712 75,732,452 295,882,327 72,296,816 

DET... as, vines tinndes oes 30,009, 17,611,239 108,217 15,808,800 63,537,256 13,964,959 
DT sii nascicidawedses 30,783, 19,169,869 35,019 18,232,668 8,270,556 15,594,604 ‘ 

Ds cascoeddcdecsbosdes 34,960, 20,122,796 106,576 17,459,422 72,648,794 15,910,843 

jib —— 31,550,000 20,356,133 127,537 23,172,040 75,205,710 059,553 

MD cécsdcsosdoacceseve 30,320,000 21,173,203 134,671 24,844,863 76,472,737 ,648,752 

Total 1876-80...... 157,622,000 98,433,240 562,020 99,517,793 356,135,053 78,178,711 

23,685,215 97,096 24,226,650 81,268,961 17,502,456 

_ 23,762,183 64,655 27,592,415 87,619,253 18,847,371 

23,956,630 116,012 29,549,54! 89,352,190 18,824,459 

25,679,045 145, 22,593,53! 86,218,220 3,186,656 

26,919,51 839,749 25,779,655 93,448,915 3,933,140 

Total 1881-85...... 182,900,000 124,002,584 1,263,156 129,741,799 437,907,539 92,294,082 

27,637,342 1,053,963 27,379,873 95,511,178 18,057,582 

28,017,287 3, 930 25,653,312 98,115,529 18,243,356 

28,262,071 ,481,374 27,173,470 107,696,915 19,239,605 

32,979,770 9,150,235 32,069,774 124,199,779 22,089,141 

33,623,049 11,277,603 32,627,692 132,028,344 26,233,757 




















































































































































































Total 1886-90...... 230,980,000 150,519,519 31,148,105 144,904,121 557,551,745 103,863,441 
TBOL ...cccccccccesccccce 58,330,000 35,719,237 10,000,000 33,916,175 137,965,412 25,900,276 
LBOZ. wccccccccccccccsece 63,500,000 39,504,800 13,439,011 36,496,175 152,939,986 25,370,513 
ABOS. ccccvcecccccccccces 60,000,00¢ 44,370,717 20,501,497 36,298,028 161,170,242 23,923,700 
DGOS. oo cccsccccccccceens 48,000,006 43,100,006 22,000,006 36,000,000 149,100,006 17,977,422 







* Values of silver in this table are commercial values and are computed on the average price each year 
of silver as given by Messrs. Pixley & Abell, London. Value of £in table $4.8665. 


The figures in the above table for 1894 are of course estimated and 
incomplete. For 1893 the total production in ounces will be seen to be a 
little over 161,000,000 ounces, of which the mines of the United States 
contributed a little less than 39 per cent. 
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Statistics of Ownership and Indebtedness in the 
United States. 


From Bradstreet’s. 


A final summary of the principal results of the investigation of farm 
and home proprietorship and indebtedness has at length oes prepared 
by the Census Office. The undertaking entered upon in 1890 was a diffi- 
cult one, and was without a precedent, and it is certain that absolutely 
complete statistics of proprietorship and indebtedness were not secured 
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by the census officials. This was owing to the fact that by many people 
the inquiry was regarded as inquisitorial in its nature, and, as is the case 
with every such investigation, considerable numbers of the people declined 
to aid it. At the same time, the figures gathered must be regarded as 
representative within certain lines of qualification of the conditions gen- 
erally prevailing as to indebtedness throughout the country. 

At the date of the census investigation there were 12,690,152 families in 
the United States, of which 52.20 per cent. hired their farms or homes, and 
47.80 per cent. owned them, while of the owning families 27.97 per cent. 
owned subject to incumbrance, and 72.03 per cent. owned free of incum- 
brance. In other words, among 100 families, on the average, 52 hired 
their farms or homes, 13 owned with incumbrance, and 35 without incum- 
brance. The owned farms and homes carried liens amounting to $2,- 
132,949,563, which was 374 per cent. of the value of those farms and homes, 
and this debt bore interest at the average rate of 6.65 per cent. Each 
owned and incumbered farm or home, on the average, was worth $3,352, 
and was subject to a debt of $1,257. Of the families occupying farms 
34.08 per cent. hired and 65.92 per cent. owned the farms cultivated by 
them, and of the owning families 28.22 per cent. owned subject to incum- 
brance and 71.78 per cent. owned free of incumbrance, or, to put it in 
another way, among 100 farm families, on the average, 34 hired their 
farms and 19 owned with and 47 without incumbrance. On the owned 
farms there were liens amounting to $1,085,995,960, which was 35.55 per 
cent. of the value of the incumbered farms. This debt bore interest at 
the average rate of 7.07 per cent. Each owned and incumbered farm, 
on the average, was worth $3,444, and was subject toa debt of $1,224. 

Of the families occupying homes 63.10 per cent. hired and 36.90 per 
cent. owned their homes, and of those owning homes 72.30 per cent. owned 
free of incumbrance and 27.70 per cent. with incumbrance. The debt on 
owned homes amounted to $1,046,953,603, or 39.77 per cent. of the value 
of the incumbered homes. This debt bore interest at the average rate of 
6.23 per cent. Each incumbered home had an average value of $3,250 
and carried an average debt of $1,293. A glance at these figures shows 
that the incumbrance on farms slightly exceeded in value that on homes, 
and that the interest rate on farm indebtedness was somewhat in excess 
of that on the homes. So the average value of the farms was slightly 
greater than that of the homes, while the average debt was slightly less. 

For the purpose of comparing urban with rural regions, in respect to 

roprietorship and indebtedness, the census officials separated the statistics 

or certain classes of cities and towns from those for the rest of the 
country. It was found that there were 420 cities and towns, having a 
population of from 8,000 to 100,000, and in these cities and towns 64.04 
per cent. of the home families hired and 35.96 per cent. owned their homes, 
while of the home-owning families 34.11 per cent. owned with incum- 
brance and 65.89 per cent. owned free of incumbrance, or, to put it in 
another way, in 100 home families, on the average, 64 hired their homes, 
12 owned with incumbrance, and 24 owned without incumbrance. The 
liens on the owned homes were 39. ee cent. of the value of those sub- 
ject to lien. The rate of interest varied little from that for homes through- 
out the country generally, being 6.29 a cent. The value of the homes 
was, however, somewhat in excess of that for the country at large, being 
on the average $3,447, and the lien was also larger, amounting to $1,363. 

When we come to the larger cities—those, namely, in excess of 100,000 
population—we find a greater average value of homes, a greater amount 
of incumbrance, and a lower rate of interest. The cities in question 
numbered twenty-eight, and in these cities 77.17 per cent. of the home 
families hired, and 22.83 per’ cent. owned their homes, 37.80 per cent. of 

the home-owning families having incumbrances on their homes, and 
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62.20 per cent. owning free of incumbrance. The value of the homes in — 
the larger cities was on the average, $5,555, the incumbrance $2,337, and 
the rate of interest 5.75 per cent. The homes in the larger cities were 
incumbered for a somewhat larger percentage of their value, the per- 
centage given for them being 42.07 per cent. 

In the non-urban region, on the other hand, which includes the 
country outside of cities and towns of 8,000 population and over, 56.22 
per cent. of the home families hired, and 43.78 per cent. owned their homes, 
while of the owning families 23.09 per cent. owned with incumbrance, 
and 76.91 per cent. owned free of incumbrance. Homes in the non-urban 
section of the country were incumbered to 37.70 per cent. of their value, 
which was, on the average, $2,244 for each home, the average lien 
amounting to $846, and the average rate of interest to 6.69 percent. It 
will be seen by a comparison of these figures that the value of each 
home in the non-urban section of the country was a little more than two- 
thirds of that for the country at large and considerably less than half of 
that for the larger cities, while the average lien was a little over a third 
of that for the cities over 100,000 population. 

Statistics derived from a ————— of the various classes of farms 
and homes show that the largest percentage, something more than one- 
third of the whole, included worth between $1,000 and $2,500. A little 
over one-quarter were valued at between $2,500 and $5,000, over 60 per 
cent. of the total ranging between the extremes given. So from figures 
in which the farms and homes are classified according to the amount of 
incumbrance, it appears that a little over 60 per cent. of the families 
occupying such farms and homes had incumbrances of less than $1,000. 
Some inequality of distribution, from the point of view of value, is shown 
by a comparison of the percentages given for the values of farms with 
those for the aggregates of such values, the values of all farms ranging 
—* $1,000 and $5,000 being only a little over 41 per cent. of the 
whole. 

Passing now to the question as to the rates of interest paid on incum- 
brances, it is found that the largest number—73 per cent. of the whole— 
paid rates ranging from 6 to 8 per cent., 10.77 per cent. paid rates of 
interest less than 6 per cent., and 16.23 per cent. paid rates in excess of 8 
per cent. As a general rule the larger incumbrances paid the lower rates 
of interest, the amount paying rates from 6 to 8 per cent. being 66.82 per 
cent. of the whole ; but while the amount paying at 8 per cent. was only 
14.15 per cent. of the whole, the amount paying at 6 per cent. was 34.44 
per cent., and the amount of incumbrance paying interest at less than 6 
per cent. was 22.20 per cent. of the total. Some of the incumbrances bore 
rates in excess of 12 per cent., but they were comparatively small in 
amount, the families paying rates greater than 12 per cent. being only 
.44 of 1 per cent. of the whole, and the amount bearing such rates being 
only .27 of 1 per cent. of the total. 

The chief reason for the incurring of the indebtedness under con- 
sideration was real estate purchase and improvements, which, when not 
associated with other purposes, caused 76.50 per cent. of the families 
occupying incumbered farms and homes to incur 77.67 per cent. of the 
farm and home debt, and 71.40 per cent. of the farm families to incur 74,22 
per cent. of the farm debt, and 82.11 per cent. of the home families to 
incur 81.24 percent. of the home debt, or, to put it more briefly, real estate 

purchase and improvements were responsible for a little over three-quarters 
of the debt on the farms and homes. When we add to the purpose above 
mentioned business and the purchase of the more durable kinds of 
personal property, we find that together they were responsible for the 
contraction of 88 per cent. of the incumbrances on the part of 85.30 of the 
families occupying incumbered farms and homes. ) 
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_ As might be expected, of course, among the proprietors whites con- 
stituted the majority of the owners, numbering 51.48 per cent. of the 
whole ; yet the fact is a somewhat striking one that 17.50 per cent. of 
the negro proprietors were owners, and of those of mixed white and 
negro parentage 25.23 per cent., and, curiously enough, the percentage of 
negro owners of farms and homes that were free of incumbrance exceeded 
that of white owners, the percentage in the former case being 89.29 per 
cent. and in the latter case 71.23 per cent. The percentages of weenie 
were slightly higher for women than for men, and free ownership was 
also higher among women, except with the Indians, and Chinese, and 
Japanese. ; 

In considering these figures relating to color it should be remembered 
that we are dealing with percentages only, and not with absolute numbers, 
the total number of white owners in the United States being 5,793,660, 
while the negro owners numbered 207,616, and those of mixed white and 
negro blood, 56,672. Ownership 2* the Indians and among the Chinese 
and Japanese was also small, taken absolutely, the total number of Indian 
owners in the United States being only 6,521, and the total number of 
Japanese owners 1,948. Percentages of ownership were much greater in 


the case of farms than in the case of homes, 71.65 per cent. of the white | 


proprietors being owners of farms, while only 39.41 per cent. of the white 
proprietors were owners of homes. Corresponding differences are noted 
in the case of other classes of population. 

Statistics as to the place of birth of farm and home proprietors show 
that the native farm proprietors are exceeded in percentage of ownership 
by the natives of most of the foreign countries contributing to the popu- 
lation of the United States, Italy beiwg apparently the single exception. 
The highest percentage is 86.93 per ceri, by the Irish. On the other hand, 
ownership is more prevalent among natives than among foreign-born 
proprietors in the case of homes. Of the native proprietors of homes 40.52 
per cent. are owners, this paroeniage being exceeded only by that of the 
Germans—42.76 per cent.—and by that of the natives of Norway , Sweden, 
and Denmark—41.83 per cent. In the principal cities, however, the 
ownership of homes is nearly as great among the foreign-born as among 
the natives. Among the native proprietors in these cities 23.41 per cent. 
are owners, but this percentage is exceeded by that for England and 
Wales, France, Germany, Ireland, Norway, Sweden and Denmark, 
Scotland, and unmentioned foreign countries, the highest percentage being 
among the Germans, and the lowest among the Italians, French Canadians, 
and natives of Russia and Poland. The percentage of ownership among 
proprietors appears to increase with age, ranging from 20.08 per cent. of 
proprietors under 25 years of age to 68.69 per cent. for proprietors of 60 
years and over, and percentages are generally somewhat higher for 
women than for men. 





—_ - 
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The Statistics of Farm Mortgages in the United States. 


From the N. Y. Journal of Commerce. 


The enormous task assumed by — pipers Agents George K. Holmes and 
John 8. Lord of the Census Office, of ascertaining the facts of ownership 
and debt of homes and farms in the United States and tabulating the 
result, has been substantially completed, and the main results are embodied 
in Extra Census Bulletin No. 98. 

The inquiry in this comprehensive form was never before undertaken, 
and therefore we are without earlier statistics with which to make com- 
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risons. It has, however, brought tolight many important facts regard- 
ing which there wasmuch misapprehension. Farm mortgages are found to 
be neither so general nor so burdensome as had been represented, and 
they do not signify poverty, as it had been over and over again declared 
that they did. Of about four and three-fourths millions of farm families 
less than nine hundred thousand carried mortgages. The farming families 
owning free of mortgage in the census were 47.32 per cent. of the whole; 
those subject to.farm mortgage were 18.60 per cent. of the whole, and 
those hiring were 34.08 of the whole. If this indicates a proportion of 
tenants larger than we would. like, and larger than we had supposed, it 
shows that less than one-fifth of all the farmers are burdened by mort- 
gage. The —— of farmers who have mortgages rises to 40 and 
above in Michigan and the two Dakotas; it ranges between 30 and 40 per 
cent. in Iowa, Kansas, Minnesota, Nebraska, New Jersey, New York, 
Vermont, and Wisconsin. Five of these are new and fast-growing States, 
and three of them are Eastern States in whose behalf the plea of poverty 
has not been made. The other States in which the percentage of indebted 
farmers exceeds the general average for the country are California, Colo- 
rado, Connecticut, Illinois, Indiana, Maine, Maryland, Missouri, New 
Hampshire, Ohio, Oregon, Pennsylvania, and Washington. : 
he location of this indebtedness is sufficient evidence that it does not 
indicate abnormal poverty, and that the greater part of it is borrowed 
capital; it is a debt incurred for the purpose of getting land to cultivate 
and the implements for its cultivation. But explicit testimony to this fact 
is given in the replies to the census inquiries. Real estate purchase and 
improvements account for a small fraction less than three-fourths of all 
the mortgage debts; these, together with business and the purchase of 
farm animals and implements, including purchase of personal property, 
account for more than four-fifths of all the mortgage debts. Borrowing 
for farm or family expenses accounts for less than three per cent. of the 
debt, and such borrowing in combination with purchases and investments 
accounts for less than 11 per cent. of the indebtedness. It is evident that 
fully nine-tenths of all the farm indebtedness represents investments in 
the ‘‘plant” for carrying on the business of farming. 

In respect to the gross amount of farm incumbrance New York stands 
at the head with a total of $138,960,903; next comes Iowa with a little 
more than a hundred millions of farm debt, and Illinois with a little less 
than a hundred millions. Pennsylvania and Kansas had each a little 
more than seventy-three millions, Ohio seventy millions, Michigan sixty- 
four millions, Wisconsin fifty-five millions, Missouri fifty-three, Nebraska 
forty-seven, California and Indiana forty-six, Minnesota thirty-seven, 
New Jersey twenty-five, South Dakota fifteen, Vermont and Massachusetts 
eleven millions each. Florida has less than a million. Alabama and 
Georgia have each less than two millions, Arkansas but little more than 
two millions, Mississippi less than three millions, Louisiana, the two 
Carolinas, and Virginia between three and four millions, and West Vir- 
wang nearly five millions. This debt has been incurred chiefly in States 
that are receiving immigration, where population is increasing and there 
is the greatest amount of buying and selling of farm property. 

Of the total number of farm incumbrances, almost exactly one-half, 
447,615, were drawing interest at rates ranging from 5 to 7; about one- 

uarter, 220,454, drew interest at 8 per cent.; about one-eighth, 111,030, 
iow interest at the rate of 10 per cent., and the intermediate rate of 9 
per cent. was paid by 37,418 farm families. The average rate of interest 
on farm mortgages for the whole country was 7.07 per cent. The highest 
rate was in Arizona, 12.61. The average rate was over 10 per cent. in 
Florida, Idaho, Montana, New Mexico, Utah, and Wyoming; it was 
between 9 and 10 per cent. in Washington, Arkansas, Colorado, Missis- 
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sippi, Nevada, North Dakota, and Oregon. In the South the rates are 
high, but the amount of indebtedness is very small; in several of the 
Territories and the far Western States the rate is high, because the amount 
of capital is small and the possibilities of ‘“‘big strikes” in the mines 
sharpen the demand for what there is. 
ome of this indebtedness was incurred when lands were worth more 
than they are now, and all of it when farm products brought better prices. 
There are not lacking, however, indications that in spite of adverse cir- 
cumstances farmers have been taking up their obligations. 

This bulletin contains much information regarding tenancy, which 
we have commerted on as it appeared, and it contains some elaborate and 
curious statistics of the ages and sexes of land-owners. 

Messrs. Holmes and Lord have completed a most arduous task, and 
one of great importance to the community. The political animus which 
inspired Congress in directing that this inquiry should be made did not 
i nee the execution of its orders, and does not impair the value of the 
results. 

















RECENT LAWS AND DECISIONS. 


EDITED BY ProF. ALBERT S. BOLLES. 


The ordinary relation existing between banks and depositors is that 
of debtor and creditor; but the bank may act as an agent im collecting 
checks and other instruments. It is well understood that when a check 
is deposited containing a special indorsement, this is notice to all who may 
be concerned in its collection that the owner has retained his ownership 
of it, and he can claim the proceeds until they become so mingled with 
others that they can be no longer traced. In these cases, therefore, the 
most important question is, when do the proceeds lose their identity? When 
are they to be regarded as so mingled or confused with others that 
identification is lost? On some occasions the courts have declared that 
although a collection was mingled in a general mass, yet if the amount of 
that fund was as large or larger than the particular collection, enough 
might be separated for that purpose, on the theory that in paying out this 
fund the bank intended te preserve to the last the particular collection 
which in truth was impressed with a different character from that of the 
general fund. This doctrine, however, has not been generally adopted by 
the courts. The present number contains an interesting case involving 
an application of this principle. A person left a mortgage with a bank to 
collect, with the instruction not to credit his account with the money, but 
to notify him, as he intended immediately to withdraw it. Nevertheless, 
the money was received and credited to a fictitious account. The bank 
was declared to be an agent in transacting the business, and that the 
relation of debtor and creditor did not exist between the parties. Further- 
more, although the money received was mingled with the general funds 
of the bank, its character as a trust fund still remained, and the owner was 
not obliged to share as a general creditor after the failure of the bank. 

What duty, if any, has a bank to perform in paying a depositor’s note, 
payable there if his deposit is sufficient for that purpose? Many courts 
have declared that a bank may charge off such a note at maturity against 
a depositor’s account, but is not obliged to do so. If the bank is the 
owner, it may look to other sources than his deposit for payment; in other 
words, the maker is not discharged from his obligation if this is not 
done. But if the note is indorsed or guaranteed, a very different rule 
applies. The bank then has no alternative, and must apply the deposit 
in. order to secure the other parties. Neither of these rules, however, is 
everywhere applied, nor does there seem to be any tendency among the 
courts to approach uniformity. In general, it may be said that these rules 
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are more frequently recognized and‘ applied in the Eastern than in the 
Western and Southern States. The question has been recently considered 
but not decided by the Supreme Court of Dakota, the discussion concern- 
ing which will be found elsewhere. 

Another bank agency case springing from the failure of the Fidelity 
Bank of Cincinnati has been decided by the Supreme Court of the United 
States. No bank failure has probably ever caused so much litigation, and 
certainly has never started so many questions relating to the collection of 
checks and other instruments. These questions are of great practical 
importance, even though they are founded on special agreements relating 
to collections, as these are often quite similar in their terms between 
many banking institutions. 

Some important cases relating to the alteration of notes will be found 
in the present number. The most general principle is, we suppose, 
well understood that the law presumes that the maker of a negotiable 
instrument issued it free from all blemishes and alterations, and whenever 
it is apparently defective, or is proved to be so, the holder must show that 
it was thus issued, notwithstanding the general presumption of his inno- 
cence, before it can become evidence. This is an exception to the rule 
concerning alterations which is, if nothing appears to the contrary, that 
they will be presumed to be contemporaneous with the execution of the 
instrument. The most frequent alterations are dates, places and time 
of payment and the addition of an interest clause. 

A case is also given concerning the liability of a State bank, that suc- 
ceeded to a National one, for its obligations. When the concession from 
State to National institutions was general there were several cases of this 
character which seem to be applicable in the last order of things. The 
advantages of the National banking system have lessened so much that a 
re-conversion from National to State institutions is not an extraordinary 
occurrence. 


WHEN DOES A BANK ACT AS AGENT (—WHEN IS A COLLECTION A TRUST FUND ?—A 
person left a mortgage with a bank for collection, and the bank, contrary to instruc- 
tions, credited the owner with the amount and mingled it with its general funds. Soon 
after it failed, and the owner then sought to recover the amount. The court in remark- 
ing on the case (Sherwood v. Central Michigan Savings Bank, Sup. Ct. of Mich.) said 
that it was the duty of the bank to collect and pay over to the petitioner the money, 
and it was his agent for the purpose, and the proceeds of the mortgage were his 
property as much as the mortgage was. If the bank took the responsibility of receiving 
checks, they were his checks, if he chose to receive them ; and it was the duty of the 
bank to use diligence in collecting the money upon the checks, and, when paid, such 
money became the property of the petitioner. (Bank v. Armstrong, 39 Fed. 684 ; 
Morse, Banks, §§ 214, 248 ; McLeod v. Evans, 66 Wis. 401, 28 N. W. 173, 214.) We 
find, therefore, under the pleading and evidence, that the bank received the money, 
and in the capacity of agent, and that the title to such money was in the petitioner. 

It remains to inquire whether the right to receive the same has been cut off 
by the action of the bank or receiver in mingling the funds, or not keeping them 
separate, so that the identity of the money received is lost. As already stated, it is not 
shown that the money was mingled with other funds when received. It seems, how- 
ever, to be conceded that at some time it was mingled, either by the bank or the 
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commissioner or the receiver, and practically it makes little difference which, except 
as it might bear upon the question whether the fund of which it became a part had, 
at any time prior to the filing of the petition, been exhausted, so that it can be said. 
that the fund then sought to be reached not only did not contain any of the identical 
money, but that, treated as a fund, it was wholly from a different source. If it be 
decided that the money became mingled with bank funds by the act of the officers of 
the bank, there can be no doubt that, as between petitioner and the bank, the former 
had a lien upon the whole fund ; and courts would not be over technical or zealous in 
seeking an opportunity to say that the property could not be traced, or had disappeared 
from the fund altogether, where there was evidence from which the contrary might be 
legitimately inferred. 

There is no claim that the receiver took the assets of the bank discharged of any 
legal or equitable obligations previously resting upon the bank, so far as the interests of 
the bank are concerned. Whatever, if any, modification there may be upon this state- 
ment must result from the rights of general creditors, and the favorable disposition of 
the law towards an equal distribution of insolvent estates, which is obvious from the 
legislation upon the subject. (Stone v. Dodge, 96 Mich. 521, 56 N. W. 75.) If the 
trust actually existed, and the identical fund received had been intact when it came 
into the hands of the receiver, it would have been subject to the petitioner’s claim. 
Why should it be any less so if it is clear that the fund into which it went (such fund 
being money legally belonging to the bank) never was reduced to the amount of the 
trustfund ? The bank could not complain, for the decisions are numerous that the 
claim of the cestui que trust would become a lien upon the entire fund when the inter- 
mingling occurred, and the law would presume that the trust fund was not paid out as 
long as an equal amount remained. (Silk Co. v. Flanders, 58 N. W. 384, and cases 
cited.) (See Wisconsin Marine & Fire Ins. Co. Bank v. Manistee Salt & Lumber Co., 77 
Mich. 81, 48 N. W. 907.) The evidence discloses that the fund on hand showed a 
balance in excess of the amount of the trust fund each day from the receipt of the 
money until the doors of the bank were closed. There is no reason why we should 
indulge in the presumption that at some time during those days the fund was lower, 
especially as it should be demonstrated from the books of the bank, in the hands of the 
receiver, if it were true. We have reached a point, then, where it may be said that the 
fund which came to the receiver contained the trust fund, but it is necessarily impossi- 
ble to say that it included the identical money received by the bank. But that is 
unnecessary, under the modern authorities, where it appears, as we find here, that the 
money, treated as a fund, was a component part of the money in the hands of the 
debtor. We think it unnecessary to enter at length upon a discussion of this question 
or citation of authorities. The briefs of counsel for the appellee contain them, and the 
subject was recently reviewed by the Supreme Court of Wisconsin, in the case of Silk 
Co. v. Flanders. (See, also, Cavin v. Gleason, 105 N. Y. 255,11 N. E. 504, above 
cited, where many authorities will be found.) We think the Michigan cases cited by 
counsel for the appellant are not at variance with thisdoctrine. In the case of Wisconsin 
Marine & Fire Ins. Co. Bank v. Manistee Salt & Lumber Co., 77 Mich. 81, 43 N. W. 
907, this court declined to apply the doctrine therein cited from the Janeway case, Fed. 
Cas. No. 7,208, that, ‘‘ where the trust property does not remain in specie, but has been 
made way with by the trustee, the cestui que trusts have no longer any specific remedy 
against any part of his estate in bankruptcy or insolvency, but they must come in part 
passu with the other creditors, and prove against the trustee’s estate for the amount due 
them.” In Sherwood v. Bank, the case was decided upon the point that ‘‘ there was no 
appropriation of the proceeds of the check, no mingling of the money realized from it 
with the assets of the bank, for its own benefit, as there was no money realized from 
it, nor any use made of it by the bank, either to pay off its debts or to increase its 
assets.” . 
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LIABILITY OF MAKER OF A NOTE FOR ACCOMMODATION OF A BANK OR ITS 
PRESIDENT.—The Spring Garden National Bank was a member of the Philadelphia 
Clearing-House Association. By a rule of that institution, each member thereof was 
required to keep on deposit at the Clearing-House collateral security for the payment of 
its daily balances upon exchanges. The note in suit was procured from the makers by 
Francis W. Kennedy, the president of the Spring Garden National Bank, avowedly for 
use by the bank as a deposit at the Clearing-House to secure its daily balances, and it 
was actually so used by the bank. By uncontradicted evidence it was shown that, by 
the settled course of the business of the bank, its president, Mr. Kennedy, was per- 
mitted to borrow money for the bank. Indeed, it appeared that he was in the constant 
habit of thus borrowing money for the use of the bank. Furthermore, it was distinctly 
shown that in the actual management of the bank he exercised entire control by the suf- 
ferance of the directors. The proof was complete that in all the affairs of the bank he 
was allowed to act in its behalf according to his own discretion. In the fall of the year 
1890, at a time of general financial stringency, Mr. Kennedy borrowed for the bank 
from Simons Bros. & Co. their four promissory notes, each for the sum of $5,000, for use 
by the bank as collateral security in the Clearing-House, and gave them a receipt signed 
by him as president, stating that the notes were for the use of, and were to be paid by, the 


bank. At that time he stated to Simon Bros. & Co. that the bank had plenty of. 


‘* small business paper,” which he would not ‘‘ care to offer in the Clearing-House,” and 
for their protection he promised ‘‘ to set aside twenty thousand dollars of that paper.” 
The good faith of Simons Bros. & Co. in the transaction is conceded. The note in suit 
‘was a renewal of one of the four above-mentioned notes. Two others thereof were 
returned to the makers before the bank was closed. One of the four, or a note given in 
renewal thereof, was held by the Clearing-House when the bank failed ; and it the 
makers settled, paying the money to the Clearing-House. The ‘‘ Offering Book ” of the 
bank, under date of November 21, 1890, had an entry indicating that the original note, 
of which the one in suit was a renewal, was discounted as upon the offer of Simons 
Bros & Co. But it appears that on the previous day, by the direction of the president, 
Mr. Kennedy, the proceeds of discount had been carried to his individual credit. 
He did not, however, draw out the money, and the bank was not damnified otherwise 
than by this entry of credit in the president’s overdrawn account. 

Upon the indisputable facts, it seems to us that neither the bank nor its receiver 
can be esteemed a bona-fide holder of the note in suit as against the makers. The 
receiver has no distinct title of his own, but is clothed with the rights only of the bank. 
Scott v. Armstrong, 146 U.S. 499, 13 Sup. Ct. 148 ; Morris’s Appeal, 88 Pa. St. 368. 
Now, we cannot separate the bank from its president without violating established prin- 
ciples and doing rank injustice to innocent persons. In this matter the president stood 
for the bank. The evidence of his general authority to represent the bank in all its 
affairs was so clear, and especially were the proofs of his authorty to borrow 
funds for the bank so full, as to warrant the inference of his rightful power to act for 
and bind the bank in this particular tranasaction. Martin v. Webb, 110 U. 8. 7, 14, 3 
Sup. Ct. 428. There, speaking of the authority of a cashier in matters outside of his 
ordinary duties, the Supreme Court said : 

‘¢ His authority may be by parol and collected from circumstances. It may be 
inferred from the general manner in which, for a period sufficiently long to establish a 
settled course of business, he has been allowed, without interference, to conduct the affairs 
of the bank. It may be implied from the conduct or acquiescence of the corporation, 
as represented by the board of directors. "When, during a series of years, or in numer- 
ous busines transactions, he has been permitted, without objection, and in his official 
capacity, to pursue a particular course of conduct, it may be presumed, as between the 
bank and those who, in good faith, deal with it upon the basis of his authority to repre- 
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sent the corporation, that he has acted in conformity with instructions received from 
those who have the right to control its operations.” ' | 

These views are applicable here, and, we think, are controlling. It will be per- 
ceived that it was part of the arrangement between the bank, through its president, and 
Simons Bros. & Co., that other, smaller notes were to be set aside by the bank for the 
protection of Simons Bros. & Co. Had this actually been done, it could not have been 
contended with any show of reason that the transaction was impeachable. But why 
should the failure of the bank to fulfill its obligation prejudice the defendants? The 
note was borrowed for legitimate use at the Clearing-House, and the arrangement, as a 
whole, was open to no valid objection. We are not, then, disposed to lend a ready ear 
to an argument based on supposed public policy and the doctrines of ultra vires. The 
bank has had the full benefit of the arrangement, and it cannot now be repudiated 
without grievous wrong to the defendants. It has been more than once authoritatively 
declared that a National bank cannot set up its want of legal capacity to escape a just 
responsibility. Bank v. Case, 99 U. S. 628 ; Bank v. Graham, 100 U. 8S. 699. 


PAYMENT BY BANK OF DEPOsITOR’s NoTE.—It has been often held that a bank is 
under no legal obligations to charge a note against the account of the principal, and that 
it owes no duty to the surety so to do, a neglect of which would operate to discharge 
such surety. Upon this point, see Voss v. Bank, 83 Ill. 599 ; Bank v. Smith, 66 N. Y. 
271; Marsh v. Bank, 34 Barb. 298; Bank v. Hill, 76 Ind. 223. But this doctrine 
has not commanded universal assent. Without special search we find several authorities 
of acknowledged reputation expressing contrary views. As recently as in 1884 the 
Supreme Court of Pennsylvania (in Bank v. Henninger, 105 Pa. St. 496), in a lengthy 
opinion, held to the contrary. In Dawson v. Bank, 5 Pike, 283, the Supreme Court 
of Arkansas declared the same adverse views. (See, also, Morse, Banks |3d Ed.}, 
§§ 562, 563.) The learned author or Brandt (Sur., § 292) concludes a discussion of this 
question as follows: ‘‘ But where the principal has a general balance at the bank after 
the debt of the bank is due, authorities differ as to the duty of the bank to retain the 
amount of the debt.” (Bank of Commerce v. Humphrey, Sup. Ct. of Dak.) 


GEORGIA LAW—LIABILITY OF STOCKHOLDERS.—The following law was recently 


passed : 

An act to provide in what manner stockholders in banks and other corporations 
having individual liability shall be relieved of the same; to provide whom recourse 
may be had against; to provide that such liability shall be an asset of the bank or other 
corporation; to provide that the creditors of such bank or other corporation shall have 
the right to inspect a list of stockholders, and to provide a penalty upon any officer of 
such bank or other corporation for refusing to permit such inspection, and for other 


urposes. 

Sec. 1. Be it enacted by the General Assembly of the State of Georgia, and it is 
hereby enacted by authority of the same, That from and after the passage of this act, 
whenever a stockholder of any bank or other corporation is individually liable under 
the charter, and shall transfer his stock, he shall be exempt from such liability by such 
transfer, unless such bank or other corporation shall fail within six months from the 
date of such transfer. 

Src. 2. Be it further enacted, That the stockholders in whose names the ital 
stock stands upon the books of such bank or other corporation at the date of its failure 
shall be primarily liable to respond upon such individual liability; but upon proof 
made that any of said shareholders at the date of the failure are insolvent, recourse may 
be had against the person or persons from whom such insolvent shareholder received 
his stock, if within a period of six months prior to the date of the failure of such bank 
or other corporation. 

Sto. 3. Be it further enacted, That such individual liability shall be an asset of 
such bank or other corporation, to be enforced by the assignee, receiver or other officer 
having legal right to collect, marshal and distribute the assets of such failed bank or 
- other corporation. 

Src. 4. Be it further enacted by the authority aforesaid, That all banks and other 
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corporations, whose shareholders are individually liable under their charter, shall keep 
on hand at all times a true and correct list of the shareholders of such bank or other 
corporation, and it shall be the right of any creditor of such bank or other corporation 
to inspect the same at any time during the business hours of any working day, and it is 
hereby made the duty of the president and other officers of the bank or other corpora- 
tion to produce such tests, from time to time, as may be required by any creditor of said 
bank or other corporation. 

Src. 5. Be it further enacted by the authority aforesaid, That the president and 
other officers of such bank or other corporation in charge of its business at the time 
such demand is made by any creditor to inspect the list of shareholders, who shall fail 
or refuse upon such demand made by any creditor of said bank or corporation within 
the business hours of any working day, to permit such creditor to inspect such list of 
shareholders, shall be guilty of a misdemeanor, and upon conviction by any court hav- 
ing — of the same shall be punished as prescribed in Section 4,310 of the Code 
Oo rgia. 

Src. 6. Be it further enacted, That all laws and parts of laws in conflict with this 


law be, and the same are, hereby repealed. 
Approved December 18, 1894. 


SET-OFF OF DEPOSIT AGAINST NOTE HELD BY INSOLVENT BANK.—The Spring Garden 
National Bank of Philadelphia was taken possession of by the Bank Examiner, by 
direction of the Comptroller of the Currency, on May 8, 1891, it being then insolvent... 
The plaintiff in error was duly appointed its receiver. On May 8, 1891, the Hanover 
National Bank of New York was indebted to the Spring Garden Bank in the sum of 
$9,688.17, balance of deposit account. At the same time the Hanover Bank held a note 
of the Spring Garden Bank, originally for $30,000, on which $5,000 had been paid, and 
secured by a pledge of several promissory notes as collateral security. This action was 
brought to recover the deposit balance and the collaterals or their proceeds. When 
the proofs were completed, however, all question as to the collaterals was eliminated 
from the case, and the only point left to be determined is whether the Hanover Bank 
was entitled to set off its claim upon the $30,000 note against the receiver’s claim for th 
deposit balance. 

The note of the Spring Garden Bank was a demand note, and the evidence shows 
that ‘‘ about 11 o’clock of May 8, 1891, or shortly after,” the Hanover Bank telegraphed 
the Spring Garden Bank calling the loan for immediate payment. The Bank Examiner 
took possession of the latter bank ‘‘some time between 11 and 12 o’clock on the 8th of 
May, 1891.” On the day of the failure, therefore, the defendant bank owed the Spring 
Garden Bank the balance of deposits, and the Spring Garden Bank owed the defendant 
bank the amount of the loan. There is no reason in justice or in equity why a court 
should be astute to divide the day into fractions in order to deprive the solvent debtor of 
a righteous defense. On May 8, 1891, both were debts presently due, and either was a 
proper set-off against the other. (Fisher v. Hanover Nat. Bank, Circuit Ct. of Appeals, 
Second Circuit.) 


INDORSEMENT OF DEMAND Note.—An indorsement of a debtor’s demand note, 
given as security for a past-due debt, is without consideration when the creditor merely 
agrees to extend payment till he wants the money. This principle has been applied in 
Strong v. Sheffield (N. Y. Court of Appeals), in which the court declared that the 
contract between a maker or indorser of a promissory note and the payee forms no 
exception to the general rule that a promise not supported by a consideration is nudum 
pactum. The law governing commercial paper which precludes an inquiry into the 
consideration as against bona-fide holders for value before maturity has no application 
where the suit is between the original parties to the instrument. It is undisputed that 
the demand note upon which the action was brought was-made by the husband of the 
defendant and indorsed by her at his request, and delivered to the plaintiff, the payee, 
as security for an antecedent debt owing by the husband to the plaintiff. The debt of 
the husband was past due at the time, and the only consideration for the wife’s indorse- 
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ment, which is or can be claimed, is that, .as part of the transaction, there was an 
agreement by the plaintiff when the note was given to forbear the collection of the debt, 
or a request for forbearance, which was followed by forbearance for a period of about 
two years subsequent to the giving of the note. There is no doubt that ari agreement 
by the creditor to forbear the collection of a debt presently due is a good consideration 
for an absolute or conditional promise of a third person to pay the debt, or for any obli- 
gation he may assume in respect thereto. Nor is it essential that the creditor should 
bind himself at the time to forbear collection or to give time. If he is requested by his 
debtor to extend the time, and a third person undertakes, in consideration of forbearance 
being given, to become liable as surety or otherwise, and the creditor does, in fact, for- 
bear in reliance upon the undertaking, although he enters into an enforceable agreement 
to do so, his acquiescence in the request, and an actual forbearance in consequence 
thereof for a reasonable time, furnishes a good consideration for the collateral under- 
taking. In other words, a request followed by performance is sufficient, and mutual 
promises at the time are not essential, unless it was the understanding that the promisor 
was not to be bound, except on condition that the other party entered into an immediate 
and reciprocal obligation to do the thing requested. (Morton v. Burn, 7 Adol. & E. 19; 
Wilby v. Elgee, L. R. 10 C. P. 497; King v. Upton, 4 Greenl. 387; Leake, Cont., p. 54; 
Reynold v. Padelford, 2 Am. Lead. Cas., p. 96 et seq. and cases cited.) The general rule 
is clearly, and in the main accurately, stated in the note to Forth v. Stanton, 1 Saund. 
210, note b. The learned reporter says: ‘‘ And in all cases of forbearance to sue such 
forbearance must be either absolute or for a definite time, or for a reasonable time; 
forbearance for a little, or for some time, is not sufficient.” The only qualification te 
be made is that in the absence of a specified time a reasonable time is held to be 
intended. (Oldershaw v. King, 2 Hurl. & N. 517; Calkins v. Chandler, 36 Mich. 320.) 
The note in question did not in law extend the payment of the debt. It is payable on 
demand, and although being payable with interest, it was in form consistent with an 
intention that payment should not be immediately demanded, yet there was nothing on 
its face to prevent an immediate suit on the note against the maker or to recover the 
original debt. (Merritt v. Todd, 23 N. Y. 28; Shutts v. Fingar, 100 N. Y. 539, 3 N. E. 
588.) 


SUCCESSION OF A STATE BANK TO A NATIONAL BaNnK.—The First Commercial 
Bank of Greenville, Michigan, succeeded to the First National Bank, a National-bank- 
ing association. The State-banking law (section 3208b6, 3 How. Ann. St.) authorizes 
the reorganization of a National bank asa State bank. It provides: ‘‘ Thereupon all 
assets, real and personal, of said dissolved National bank shall, by act of law, be vested 
in and become the property of such State bank, subject to all liabilities of said National 
bank not liquidated under the laws of the United States before such reorganization.” 
It was evidently under this statute that the reorganization was effected, as the testimony 
is that the First Commercial took all the papers of the First National, and assumed all 
the liabilities, and had the same board of directors and stockholders at the time of it. 
In the well-considered case of Bank v. Phelps, 97 N. Y. 44, a question which we think 
is precisely analogous to the one here under consideration was considered. The court 
held that a National bank which was a reorganization of a former State bank retained 
its identity so that a guarantee of payment made to the State bank could be enforced by 
the reorganized National bank. It was said: ‘‘ All property and rights which they 
held before organizing as National banks are continued to be vested in them under 
their new status. Great inconveniences might result if this saving of their existing 
assets did not include pending executory contracts and pending guarantees as well as 
vested right of property. Although, in form, their property and rights as State banks 
purport to be transferred to them in their new status as National banks, yet in substance 
there is no actual transfer from one body to another, but a continuation of the same 



























VOL. 50.] RECENT LAWS AND DECISIONS. 525 


body under a changed jurisdiction. As between it and those who have contracted with 
it, it retains its identity, notwithstanding its acceptance of the privilege of organizing 
under the National-banking act.” | 

Nor do we think that the authorization should be construed as limiting the authority 
to one to make the renewals of the particular notes then held by the bank. The state- | 
ment should be construed with reference to the known situation of the parties, and the 
evident purpose with which it was executed, which very plainly was to invest Moore 
with a discretion to continue these renewals until the paper could be returned by collec- 
tion. (First Commercial Bank v. Talbert, Sup. Ct. of Mich.) 


ALTERATION OF A NoTE—STIPULATION FOR ATTORNEY F'£Es.—In the case of First 
National Bank v. Laughlin (Sup. Ct. of North Dakota), the notes in controversy were 
in the ordinary form with the addition of the clause: ‘‘ Agreeing to pay all expenses 
incurred by suit or otherwise in attempting the collection of this note, including reason- 
able attorney’s fees.” The court remarked that the notes ‘in the form in which they 
were drawn and delivered were, by a decided weight of authority, non-negotiable instru- 
ments. The last sentence in the notes above the signatures operates to render the paper 
non-negotiable in form and in law ; but if the erasure was done after delivery, and for 
a fraudulent purpose, the effect would be to nullify them and extinguish the debt as 
against the makers. When so altered, the notes would have the appearance on their 
face of valid, negotiable paper, as the legal presumption prima facie is that alterations 
appearing upon written ipistruments were made before delivery. But, as we said, the notes, 
when fraudulently altered after delivery, would, as against the makers, cease to be valid 
obligations, even in the hands of a good-faith purchaser. A settled public policy, long 
sanctioned by the courts, demands that such fraudulent paper should be rendered null 
and void as against the maker thereof. After such alteration, the paper is no longer 
the same paper as that sent out by those who executed and delivered the original instru- 
ment. This doctrine has long since become elementary law, and is distinctly voiced by . 
the Civil Code. (Comp. Laws, § 3595; 1 Am. & Eng. Enc. Law, p. 502, note 1.) 
See authorities below. It is settled that the alteration of a note non-negotiable in form 
when delivered so as to invest it with the form and guise of negotiable paper is a material 
alteration, and, if done fraudulently, the alteration will extinguish the debt as well as 
the note as against the makers. (Daniel, Neg. Inst., §§ 1395, 1410; Rand. Comp. Paper, 
§§ 1742, 1750, 1753 ; Eckert v. Pickel, 59 Iowa, 545, 18 N. W. 708; Huntington v. 
Finch, 3 Ohio St. 145 ; Ide v. Churchill, 14 Ohio St. 372; Johnston v. May, 76 Ind. 
293 ; Chism v. Toomer, 27 Ark. 108 ; Lee v. Starbird, 55 Me. 491; Booth v. Powers, 
56 N. Y. 31; Plow Co. v. Campbell [Neb.], 52 N. W. 883.) In the last case cited it is 
held that a defendant under a general denial may show that a note signed and delivered 
by him is not his obligation, because it has been fraudulently altered since its delivery, 
and made negotiable in form, and its character thereby changed. This was held as 
against a good-faith purchaser. The case is much in point, and cites numerous author- 
ities in support of the general proposition we have laid down. 

But it was contended that the notes as originally framed and delivered were nego- 
tiable paper. In opinion of the court the decided weight of precedent will show that the 
language claimed to have been erased would render them non-negotiable. The Code 
seems to settle the point against appellant’s contention. Section 4462 reads: ‘‘A nego- 
tiable instrument must not contain any other contract than such as is specified in this. 
article.” We think the contract contained in the words claimed to have been erased is 
collateral, and it is clear that such contract is not to be classed with any of the permissi- 
ble contracts enumerated in the article in which section 4462 is found. The section 
quoted received a construction at the hands of the late Supreme Court of Dakota. 
Territory, and that learned court held that the section was decisive of the point now 
involved in this case. (Garretson v. Purdy [Dak.], 14.N. W. 100.) The note in that 
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case contained the following clause: *‘ If action be commenced thereon, attorney’s fees 
for collection.” This note was held to be uncertain as to the sum to be paid, and in the 
course of the opinion the following language was quoted from Woods v. North, 84 Pa. 
St. 410, which, despite its metaphor, we reiterate with approval: ‘‘ But a collateral 
agreement, as here, depending, too, as it does, upon its reasonableness, to be determined 
by the verdict of the jury, is entirely different. It may well be characterized, like an 
agreement to confess a judgment was by Chief-Justice Gibson, as ‘luggage’ which 
negotiable paper, riding, as it does, on the wings of the wind, is nota courier able to 
carry. If this collateral agreement may be introduced with impunity, what may not 
be? It is the first step in the wrong direction which costs. These instruments may 
come to be lumbered up with all sorts of stipulations, and all sorts of difficulties, 
contentions, and litigation result.” (See Morgan v. Edwards [Wis.], 11 N. W. 21; 
Bank v. Purdy [Mich.], 22 N. W. 93; Manufacturing Co. v. Newman, 45 Am. Rep. 
750.) But appellant’s counsel further contend that the last sentence in the note in suit 
was wholly void under the statute, and that the note was neither better nor worse after 
striking it out. Counsel cites section 2, c. 16, Laws 1889, to show that the clause, so 
far as it relates to the payment of an attorney’s fee, is void under the express language of 
the statute ; and then cites section 3577, Comp. Laws, to show that the rest of the 
obnoxious sentence is also void as ‘‘ contrary to the policy of express law, though not 
expressly prohibited.” Section 1, c. 16, Laws 1889, was aimed at attorney’s fees alone, 
and such fees, when stipulated to be paid in any ‘‘ note, bond, mortgage, or other 
evidence of debt,” were declared to be ‘‘ against public policy and void.” The act goes 
on to prescribe attorney’s fees to be taxed upon foreclosures of mortgages, real and 
personal, and whether in court or by advertisement; but we can discover no intimation 
in the statute that it was the legislative purpose to deal with the matter of the ‘‘expenses 
incurred by suit or otherwise in attempting the collection” of notes—i. e., expenses 
outside of attorney’s fees. On the contrary, we think that the fact that no charges for 
collection were mentioned in the statute, other than attorney’s fees, shows inferentially 
that attorney’s fees alone were in the mind of the Legislature; and we are of the opinion 
that we would not be justified in concluding from that statute, or from any other, that 
expenses of collection aside from attorney’s fees are against the policy of express law. 
We therefore hold that the language in question—aside from attorney’s fees—is not void, 
but forms a part of the instrument, and operates, as already shown, to render the paper 
non-negotiable. 


ALTERATION OF A NoTEe.—A note was upon a printed blank, and when it left the 
hands of the defendant, the maker, it was in the following form : 
¢ December 21, 1886. 

‘¢ On or before the first day of —, 188—, for value received, I promise to pay 
to the — Company of Dakota, at its office in Sioux Falls, Dakota, Four 

ollars. 

‘* [Signed] MARTIN SEIPP.” 

When the note was offered in evidence, it appeared that the word ‘‘ Forty ” had 
been inserted on the line before the word ‘‘ Four,” the figures ‘‘ 44.00” inserted at the 
top left-hand corner, after the $ mark, and that the time of payment had been filled in. 
The word ‘‘ Four,” as written in the blank, was about 2} inches from the left-hand 
margin, thus leaving sufficient space to the left of the word ‘‘Four” for the word ‘‘Forty” 
to be written in, without attracting attention or creating suspicion as to the note. The 
figures ‘‘ 44.00” were undoubtedly written in after the note was executed. 

A material alteration in a promissory note by the payee or parties interested, with- 
out the consent of the maker, renders it void, yet it was contended that when a party 
issues his promissory note in blank, and the blank is afterwards filled, even by a person . 
having no actual authority, the instrument is valid and binding in the hand of a bona- 
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Jide holder. There are two answers to this proposition. The first is that the note is 
non-negotiable, and the rule invoked as applicable to negotiable instruments does not 
apply to the note in controversy. Second, the blank was filled ; that is, the word 
‘¢ Four,” representing just the sum for which the maker seems to have intended to give 
F the note, was written therein. It is contended, however, that, as the word ‘‘Four” was 
so written in the note that the blank was virtually left unfilled, the defendant is liable, 
on the ground of negligence, if not otherwise, in so leaving the blank partially unfilled. 
But such does not seem to be the rule established by the weight of authority. When 
the blank in such an instrument is filled with the sum for which the instrument is 
intended to be given, though the party to be charged is guilty of some negligence in 
the manner it is filled, he will not be liable, for the alteration in the instrument without J 
authority is forgery. | 

The case of Bank v. Stowell, 123 Mass. 196, is a case in its facts almost identical 
with the one at bar, except that the note in that case was negotiable. The facts are 
stated as follows: ‘‘ George W. Bardwell obtained from the plaintiff a printed blank 
form of promissory note, such as the bank was accustomed to use. He then wrote in 
the figures ‘ 67’ at the top of the note, leaving a space of three-tenths of an inch between 
the mark ‘$’ and these figures, and also wrote in the words ‘ sixty-seven’ before the 
word ‘ dollars’ in the body of the note, leaving three inches of the blank space before. 
the words ‘sixty-seven’ unfilled, signed the note thus filled out, and presented it to 
the defendants, who, at his request and for his accommodation, signed the note asa 
note for $67, and with no knowledge or expectation that the note was to be altered, 
given, or negotiated for any other or larger sum, and without any authority to him to 
alter or increase the amount of the note. Bardwell then, without the knowledge of the 
defendants, fraudulently wrote the figure ‘4’ before the figures ‘ 67’ at the top of the 
note, and the words ‘ four hundred and’ before the words ‘ sixty-seven’ in the body of 
the note ;.and, on the note so altered, the plaintiff, without any notice of the alteration, 
lent to Bardwell the sum of $467. The note was then in the condition it now is, and 
there was no mark or indication of alteration.” -Under the facts as thus disclosed the 
Supreme Court of Massachusetts held that the note was void as to the makers, who had 
no knowledge of or consented to the alteration, and that the plaintiff, although a bona- 
fide holder for value, could not recover as against them. The case of Bank v. Clark, 
51 Iowa, 269, 1 N. W. 491, was in the facts connected with the alteration very similar 
to the case at bar, except in that case also the note was negotiable. The note, however, 
was held void, and the maker held not to be liable thereon. In the well-considered 
case of Holmes v. Trumper, 22 Mich. 427, the Supreme Court of Michigan held that a 
promissory note which had been altered by inserting after the words ‘‘with interest at,” 
at the end of the printed blank, the words and figures ‘‘ 10 per cent.,” was void, even in 
the hands of a bona-fide holder before due. In Worrall v. Gheen, 39 Pa. St. 388, the 
Supreme Court of Pennsylvania held that a note altered in a similar manner to the one 
at bar was not good for more than the original amount in the hands of an innocent 
holder for value; and the court says: ‘‘ Thisis a case of a printed form of a promissory 
note, filled up by the maker, and then indorsed for his accommodation by another, and 
then altered by the maker to a larger sum by taking advantage of some vacant'space left 
in the form. If the sum had been left entirely blank, the inference would have been 
that the parties authorized the holder to act as their agent in filling itin, and they would 
have been bound accordingly. But, where a sum is actually written, we can make no 
such inference from the fact that there is room to write more. The fact shows careless- 
ness; but it was not the carelessness of the indorser, but the forgery of the maker, that 
was the proximate cause that misled the holder. And we know not how we can say 
that a man can be chargeable with a contract because he did not use proper precaution 
in guarding against forgery in any of the thousand forms it may take. We know of 
mo way of saving purchasers of negotiable paper from the necessity and the consequences 
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of relying on the character of the man they buy from, if they do not take the trouble of 
inquiring of the original parties.” Under the modern authorities, such a note is held 
void in toto. (Wade v. Withington, 1 Allen, 561; Draper v. Wood, 112 Mass. 315; 
Wood v. Steele, 6 Wall. 80; Bradley v. Mann, 37 Mich. 1; Waterman v. Vose, 43 Me. 
504; Goodman v. Eastman, 4 N. H. 455; Bruce v. Westcott, 3 Barb. 374.) 

The blank for the amount for which the note was given was filled up when the 
word ‘‘Four” was written therein, and the note signed by the defendant. No one had 
authority, express or implied, to alter the amount to any extent whatever. The fact 
that there was a space to the left of the word ‘‘Four,” on the same line, was not material. 
But, as we have stated, the note in controversy is not negotiable, not being made 
payable to order or bearer (section 4456, Comp. Laws) ; and the plaintiff, as assignee, 
stands in the same position with reference to the note, and any defense thereto, as the 
original parties to the same (Stebbins v. Lardner, 2 8. D. 127, 48 N. W. 847; Hegeler v. 
Comstock, 1 8. D. 138, 45 N. W. 331.) As to such a note, therefore, we apprehend 
there could be no question as to the right of the maker to show all the facts attending 
the execution, and when an alteration is shown in the same without the consent of the 
maker, that the same will be held void. The note in controversy, having been altered 
after it left the hands of the maker, without his consent, was void in the hands of the 
plaintiff, as assignee of the payee, the insurance company. The judgment of the court 
below is affirmed. (Searles v. Seipp, Supreme Court, South Dakota.) 


DiscouNT OF NOTES BY A BANK FOR ANOTHER BANK.—The fact that notes 
offered for discount to a bank by another bank, its correspondent, are payable to the 
president of the offering bank individually, and bear his own indorsement, followed by 
that of the bank, affixed by him as president, is not sufficient to give notice to the dis- 
counting bank that such notes are the individual property of such president, and not of the 
bank, and that the bank’s indorsement is for accommodation only, or to put the discount- 
ing bank on inquiry, especially when the negotiations for the discount have been carried 
on by letters written, in their official capacity, by the president and cashier of the 
offering bank. In the case of the United States National Bank v. First National Bank 
of Little Rock (U. S. Circuit Court of Appeals, Kighth Circuit), the court remarked that 
a person purchasing negotiable paper is entitled to assume, in the absence of knowledge 
to the contrary, that the actual relation of every party thereto, and his interest therein, 
is what it seems to be from the face of the paper. In the present case, the notes, when 
presented to the plaintiff for discount, were so drawn and indorsed as to create a pre- 
sumption, on which the plaintiff was entitled to act, that they had been indorsed by 
Allis to the Little Rock Bank, and that the bank was the holder of the same for value. 
And this presumption, created by the notes themselves, was confirmed by the corres- 
pondence between the two banks in relation to the proposed discount to which we have 
heretofore adverted. It is suggested in argument, however, that even if the notes did 
create the presumption that Allis had sold and indorsed them to the bank of which he 
was president, yet that this transaction was in itself suspicious, and should have put the 
purchaser of the paper upon inquiry. With reference to this suggestion, it is sufficient 
to say that it is not unlawful for a bank to purchase commercial paper from a person 
who happens to be connected with it as an officer or a director. We are not aware of 
any authority which maintains that a bank cannot discount paper for its officers or 
directors, especially if it is paper executed by a third party, and, as a matter of practice, 
we believe that it frequently happens that such discounts are sought and obtained. 
Because a man is a member of the board of directors or an officer of a given bank, it 
does not follow, we think, that he must carry his custom elsewhere, and that he must 
transact his banking business with ‘some other bank. That, in our judgment, would be 
an. unreasonable rule, which no court ought to prescribe. It is doubtless true that a 
bank officer who offers paper for discount to the bank with which he is connected 
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cannot himself represent the bank in such negotiation nor in any other transaction with 
the bank in which he has a personal adverse interest. He ought not to assume, and he 
cannot lawfully assume, the dual réle of seller and purchaser; in the nature of things, 
there must be some disinterested person to represent the bank in such a transaction, as, 
under the law of agency, a person while acting as agent for another cannot enter into 
a contract with himself. (Claflin v. Bank, v. N. Y. 293; Mercantile Mut. Ins. Co. v. 
Hope Ins. Co., 8 Mo. App. 408). But, conceding the foregoing doctrine to be sound, it 
does not follow that the plaintiff was bound to assume, when it purchased the notes in 
controversy, that they had been unlawfully sold and indorsed to the defendant bank, 
and that the transaction between it and Allis, its president, was perhaps voidable. As 
the Little Rock Bank had an undoubted right to purchase the notes even from its presi- 
dent, the plaintiff was entitled to act upon the presumption, in the absence of knowledge 
to the contrary, that they had been lawfully acquired through the agency of some 
disinterested person or persons who were authorized to represent the defendant bank. 
So far as we can see, there was nothing on the face of the notes, or in the correspondence 
relating to the same, which tended to rebut such presumption or to put the plaintiff on 
inquiry. 

In the suit at bar, the defendant bank itself offered the notes in suit for rediscount; 
the request for the discount was made by its president and cashier, each acting in an 
official capacity; the offer was accompanied with a satisfactory excuse for seeking a 
rediscount—such an excuse as would naturally disarm suspicion. Moreover, the paper 
offered for rediscount appeared to have been regularly indorsed to the defendant bank; 
it was ostensibly in its possession, and the proceeds of the discount were passed to its 
credit and were subsequently paid out on its checks. Under these circumstances, it 
cannot be said that the plaintiff acted in bad faith, or that it was affected with notice 
that the Little Rock Bank was merely an accommodation indorser. (Murray v. Lardner, 
2 Wall. 110, 121; Hotchkiss v. Bank, 21 Wall. 354, 359.) 

The defense attempted to be made in this court is of a contradictory character, in 
that it concedes the ownership and possession of the paper by the defendant bank, and 
attempts to avoid the sale of the notes to the plaintiff, on the ground that its president 
and cashier acted without authority, express or implied, in making the sale. We think 
that the answer was insufficient to raise a defense of this character, and that the judg- 
ment cannot be supported in this court upon the ground last above stated. 

A new trial was granted. 


Bank CoLLEectTions.—A bank at Peoria, Illinois, sent to the Fidelity Bank of 
Cincinnati a draft, indorsed for collection. These banks collected for each other. 
When the Peoria bank sent the draft, it credited cash with the full amount of the draft 
and charged the same in its ledger account with the Fidelity Bank as a debit against 
it. Such entries were provisional, and counter entries were made whenever drafts or 
other instruments sent for collection were not paid. The Peoria bank never drew drafts 
on the Fidelity Bank against collections till it had given notice of their payment. The 
Fidelity Bank transmitted the draft in controversy to a bank at Evansville, with 
which an arrangement existed for making collections. Tlie Evansville bank forwarded 
it to the First National Bank of Terre Haute, which collected it on the day of the failure 
of the Fidelity Bank. The First National Bank on the same day advised the Evansville 
bank by letter of the payment of the draft, and that the amount had been credited to its 
account. The Evansville bank received the letter before banking hours, on the day 
succeeding, when it in accordance with its practice, credited the Fidelity Bank with the 
amount, not knowing at the time of its failure. It was held that the Fidelity Bank 
received the draft as agent for the Peoria bank, of which fact the indorsement was a 
notice to the other banks, and did not thereby become indebted to the Peoria bank for 
the amount until after the collection and possession of the proceeds, and consequently 
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that the Evansville bank could not escape liability to it by paying the Fidelity Bank or 
by giving credit to it after it stopped business. The court declared that the Fidelity 
Bank did not purchase this draft from the plaintiff, and, although it acquired the mere 
legal title, never became its equitable owner. It received it as an agent, and the 
indorsement, ‘‘ For collection, for German-American National Bank of Peoria, Illinois,’’ 
was notice to it and every subsequent holder that it was forwarded simply for collection. 
Neither by the express terms of the contract between the plaintiff and the Fidelity Bank, 
nor by the course of the business between them, nor by the custom of bankers, did the 
receipt of the draft by the Fidelity make it a debtor for the amount thereof ; neither 
would it become such debtor until after collection and possession of the proceeds of the 
draft, either actually or by settlement of accounts between the parties. (Sweeny v. 
Easter, 1 Wall. 166 ; White v. Bank, 102 U. 8S. 658 ; Bank v. Armstrong, 148 U. S. 50, 
13 Sup. Ct. 533.) 

The draft was collected and the proceeds thereof received by the defendant. While 
it was at first collected by the First National Bank of Terre Haute, yet it was by that 
bank credited to the defendant, notice of the credit given, and the amount settled 
between the two banks in the adjustment of their accounts. 

The case, therefore, is presented of a receipt of the proceeds of the draft by the 
defendant, a subagent or agent of the collector, and the non-receipt of the proceeds by 
the plaintiff, the owner, and the question is whether the former has discharged itself of 
liability for the moneys which it has thus received. 

The contention of the defendant is that it paid the moneys which it received to the 
party from which it received the draft, to wit, the Fidelity Bank, which was the agent 
of the owner. It is not pretended that it ever forwarded to the Fidelity Bank the cash 
therefor, but the claim is that it credited such amount on the account of the Fidelity 
Bank, the Fidelity being at the time indebted to it, and that this is equivalent to an 
actual payment of money. The difficulty with this contention is that, at the time this 
credit was entered by the defendant, the Fidelity was not in a condition to receive credit 
or make any settlement ; it was insolvent and in the custody of the officers of the law. 
The defendant received no notice of the collection by the Terre Haute bank, made no 
entry on its books, took no other action looking to a settlement with the Fidelity until 
the morning of the 21st, and it is found not only that the Fidelity had been insolvent 
for ten days theretofore, but that on the 20th the bank examiner had taken possession— 
a possession which he maintained until the appointment of the receiver, Armstrong. 
At the time this examiner took possession the business of the bank stopped and the 
authority of the directors and officers ceased. They could not thereafter make any settle- 
ment with the defendant to the prejudice of the rights of third parties. If on the morn- 
ing of the 21st the defendant had brought to the Fidelity Bank in cash the amount 
which it had collected on this draft, and tendered it to the officers of the Fidelity Bank 
in payment of a balance due to such bank, the latter could not have lawfully received 

that cash for such purpose, so as to relieve the defendant from its liability to the plaintiff. 
And, a fortiori, if it could not accomplish this by an actual tender of the money, it 
cannot by a mere entry on its own books. The only way in which the defendant could, 
after receiving the amount of this check, discharge itself from liability to the plain- 
tiff was by a payment to the Fidelity Bank, its indorser at a time when the Fidelity 
Bank was authorized to receive it for the plaintiff, and the authority to so receive it 
terminated when it stopped business. | 

There is nothing in the case of Bank v. Armstrong, 148 U. S. 50, 13 Sup. Ct. 533, 
which conflicts with this. On the contrary, it was said in that opinion, in reference to 
a transaction similar to the one before us: ‘‘ The plaintiff, then, as principal, could 
unquestionably have controlled the paper at any time before its payment, and this con- 
trol extended to such time as the money was received by its agent, the Fidelity.” 
Language found later in the opinion, upon which the defendant relies, must “be 
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understood in relation to the particular facts of that case, Certain drafts had been 
received by the Fidelity Bank, and forwarded for collection to other banks, and by the 
latter collected. Of these collections some had been made by banks indebted to the 
Fidelity, and others by banks to whom the Fidelity was indebted, and the amount of 
such collections credited on their accounts with the Fidelity. The former were paid by 
such banks to Armstrong, the receiver of the Fidelity, and after its failure. The suit 
was one brought by the original owner of these drafts against the receiver, to charge the 
funds in his hands with a trust in respect to all these collections, and it was adjudged 
that he was such trustee as to the former, and not as to the latter—the former, because 
the collection had not been completed by the Fidelity before its failure, and therefore the 
amounts thereof subsequently received by the receiver were received for the benefit of 
the original holder ; while, as to the latter, the collection by the Fidelity was complete, 
and the original holder stood simply as a general creditor of the Fidelity for such 
amounts. There was in respect to these latter collections no question as to the precise 
time at which the transaction between the Fidelity and the collecting banks was com- 
pleted, and no suggestion that an entry on the books of the Fidelity, or some other act 
indicating its assent to the action of the collecting banks in crediting the amount, was 
necessary to complete the settlement. On the contrary, it was assumed that the settle- 
ment between the Fidelity and its agent was complete at the time of the failure. 

It is unnecessary, in this case, to consider what would be the rights of the parties 
if a settlement between the defendant and the Fidelity Bank had been consummated 
while the latter was actually engaged in business, although in fact insolvent ; for, as 
stated, no action was taken by the defendant until after the Fidelity had stopped 
business and was in possession of the officers of the law. The mere fact that news of 
the condition of the Fidelity had not reached the defendant at the time it made this 
entry is immaterial. The condition of insolvency was ‘‘ disclosed” because it was 
known to the officers of the law, and action had been taken by them in consequence 
thereof, and that is all thatis necessary. (Old Nat. Bank v. German-Am. Nat. Bank, 
Sup. Ct. of U. 8.) | 


SALE OF PAPER—GUARANTEE OF SIGNATURE.—Notwithstanding that a few cases, 
notably in Maine and Maryland, upon a ‘‘ somewhat shadowy distinction,” make 
certain exceptions to the rule, yet the doctrine is too well established to admit of dis- 
cussion that where one sells or transfers commercial, paper, although not a party to 
the instrument, or he indorses it ‘‘ without resource,” the vendor impliedly guarantees 
that the signatures to the paper are genuine, and not forged, unless it is expressly 
understood at the time of the sale that he refuses to guarantee its genuineness. (See Benj. 
Sales [6th Ed.] 638, and cases cited.) 

If a person is selling the paper as agent for another, he can relieve himself from 
personal liability only by disclosing to the purchaser the fact of his agency and the 
name of his principal. It is not enough merely to give notice of the fact that he is 
acting as agent ; he must also disclose who his principal is. The reason of the rule is 
that the purchaser may determine the responsibility of the principal to answer for any 
failure of title to or genuineness of the paper. Moreover, the person named as principal 
must be a principal in fact, a person for whom the agent is authorized to act and who will 
be legally bound by his act. These propositions are so elementary that the citation of 
authorities in their support is unnecessary. It is not necessary that an agent, to relieve 
himself of personal liability, should say, in somany words, ‘‘I am acting merely as agent 
for A., who is my principal.” These principles were applied by the Supreme Court of 
Minnesota in the case of Brown v. Ames. If such a state of facts occurred that the plain- 
tiff understood, or ought, as a man of reasonable intelligence, to have understood, that he 
was buying the paper from N., the principal, and not from an agent, the defendant, this 
would have amounted to a sufficient disclosure of defendant’s agency and of the name of 
36 
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his principal. (Worthington v. Cowles, 112 Mass. 30.) But we have examined and re- 
examined the record in this case with great care, and have been unable to find any evi- 
dence that the defendant ever was the agent of N. for any purpose. Hence, even if defen- 
dant had expressly stated to plaintiff in so many words that he was acting merely as agent, 
and that N. was his principal, we cannot see that it would have availed him. The prior 
history of this note is’left in some obscurity. The evidence tends to indicate that N. was 
not the owner, but merely held it as a broker, to sell for some one else. 


NEGOTIATION OF A NoTE HELD as AN Escrow.—A note payable to the order of a 
cashier and delivered in escrow to him under the condition that the signature of 
another surety shall be secured is, when executed in consideration of money from the 
cashier’s bank, its property. And even if such a note is turned over to the bank before 
the condition is fulfilled, the title of the bank is that of a bona fide holder. A note, 
though negotiable in form, signed by a surety, and placed in the hands of another party, 
on condition that it is not to be delivered to the payee until some other person shall 
sign it, is an escrow, and as to the original parties or the payee taking it with notice of 
such condition, remains an escrow, and as such is not enforceable against the surety, 
(Perry v. Patterson, 5 Humph. 132.) It is equally well settled that such a note will 
become a valid and enforceable obligation of the surety, imposing the condition when it 
passes from the party holding it in escow, into the hands of a bona fide holder for value, 
in due course of trade, and before maturity. (Merritt v. Duncan, 7 Heisk. 156 ; Jordan 
v. Jordan, 10 Lea, 124.) In the case of Lookout Mountain v. Aull, Sup. Ct. of Tenn., 
it was contended that the bank was not such a holder, because the note was payable to 
J. O. Rice, cashier,” and was not indorsed by him to the bank. While this was the 
condition of the note, the record showed the payee to have been the cashier of the bank, 
that its money was the consideration for it, and that it was from the beginning the bank’s 
property. ‘‘ There are old cases,” said the court, ‘‘holding in such a case the bank could 
not sue in its own name on such a note without an indorsement of it by the payor. 
(Bank v. Lyman, 20 Vt. 666 ; Horah v. Long, 4 Dev. & B. 274.) But the authority of 
these cases has been overthrown, and the consensus of judicial opinion now is that such 
a note, executed under the conditions just stated, is upon delivery ipso facto the property 
of the bank, and can be sued upon without indorsement. (1 Rand. Com. Paper, §§ 133, 
157 ; 2 Daniel, Notes & B. § 1189.)” It was also insisted that, as the note sued on was 
the property of the payee, the rule protecting the title of a bona fide holder of negotia- 
ble paper did not apply, the argument being that the rule can only be invoked by some 
one holding after the instrument has passed from the payee to an indorser for value. 
This contention, however, was declared to be unsound. (Jordan v. Jordan, 10 Lea, 134.) 


CANCELLATION OF BANK STOCK.—In the case of Dunn v. State Bank of Minneapo- 
lis, (Sup. Ct. of Minn.), the plaintiff stated that the managing officer of the bank from 
1889 to the date of assignment, by fraudulent means, and through irresponsible corpora- 
tions organized by him, borrowed more than $300,000 of the funds of the bank, to secure 
which he gave worthless securities ; that he procured an increase in the capital stock 
from $75,000 to $100,000, and that having bought of the bank 220 shares of this in- 
creased stock in August, 1892, he paid the bank for it $22,240 by checks drawn by him 
as city treasurer of Minneapolis, on city funds, and in his name as city treasurer, 
Furthermore, that the managing officer in January, 1893, sold the plaintiff fifteen 
shares of the same stock for $1,575, falsely representing to him that all of the increased 
stock was lawfully issued and fully paid for. The bank suspended in June of that year, 
and Dunn asked for judgment for $1,575, and that his membership in the bank be 
declared null and void. The court decided that the bank had increased its capital stock. 
Section 18, Chapter 33, General Statutes 1878 as amended by Section 3, General Laws 
1881, provides that ‘‘ no increase of capital stock shall be valid until the whole amount 
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of the increase proposed is paid in.” A part of such increase stock was purchased by its 
president, who was also city treasurer, and he paid for the stock with city funds deposited 
in other banks in his name as such treasurer, and drawn out by checks in favor of the 
bank issuing the stock. The plaintiff was an innocent purchaser from him for value. 
Such stock was not absolutely void, and the plaintiff was not entitled to maintain an 
action to have the same cancelled. After its president so purchased such increase stock 
the bank was held to be not responsible for his false and fraudulent representations made 
to the plaintiff in selling the stock to him, and consequently the plaintiff could not have 
the stock cancelled by reason of such fraud in the sale to him. It was conceded that the 
complaint alleged that the bank was insolvent and it knew it was when its capital stock 
was increased, and that it was a fraud to issue and sell such increase stock. It appears 
by the complaint that the bank closed its doors, stopped payment and made an assign- 
ment for the benefit of its creditors eleven months after its president so subscribed for 
said stock and five months after he sold it to plaintiff ; that the plaintiff did not discover 
such fraud until ten days before he commenced the action, but no effort to investigate 
the affairs of the bank or ascertain its condition appeared. As against creditors it con- 
clusively appeared that the plaintiff was guilty of laches and was not entitled to have 
his stock cancelled. After the bank had thus become insolvent and closed its doors the 
rights of creditors vested, or they were in a position to assert those rights, and the court 
ought not in a suit in which they are not parties to cancel the stock certificates and 
thereby destroy the evidence of their rights, at least unless it sufficiently appeared that 
the same relief would be granted in a suit for that purpose in which they were parties. 


PENNSYLVANIA BANKING Law.—Mr. Krumbhaar the retiring superintendent of 
banking says of the new law as compared with the old: 

‘¢T consider the new banking act a material improvement on the old act. — 

‘¢ The new bill gives the commissioner ample power to rid the State of adventurers 
with dangerous schemes for mulcting thrifty citizens, not well versed in financial mat- 
ters, but possessing much credulity. 

‘‘Foreign financial corporations, doing business in this State, are also brought 
under the care of the Commissioner of Banking. Heretofore they possessed an immu- 
nity in that respect, while our own companies were held to an accountablity. 

‘‘ Building associations are likewise placed under svpervision: which must prove 
very beneficial to a class of institutions so little understood, but so valuable to the com- 
munity, and which have done so much for its welfare. 

‘¢ The bill also subjects the trust business of companies to supervision. Under the 
old bill the Superintendent of Banking was obstructed in this respect. | 

‘¢ The cutting down of reports from the various institutions from four reports to two 
reports per annum is a commendable relief. 

‘¢ The power of the Commissioner to appoint temporary receivers whenever he shall 
deem it necessary for the immediate protection of depositors, and withdraw them with- 
out further legal proceedings when he ascertains that the depositors have been fully se- 
cured, is a most important and useful authority to the Commissioner for the efficacy of 
his department. The power to apply for one when an institution is conducting its 
business in an improper manner, or contrary to the interests ot the public, is also a 
power for good. 

‘‘ The provision, commanding persons connected with the department from directly 
or indirectly divulging any information about the business of any company, subject to 
its examination, or its patrons, is a most wholesome restraint. 

‘*T think the salary of $6,000 to the Commissioner is not a full compensation for 
the hard duty, great responsibility and frequent anxiety imposed upon him.” 


NEGLIGENCE IN ASCERTAINING AN INDORSER’s ADDREsS.—In First. Nat. Bank v. 
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Farneman (Sup. Ct. of Iowa), the question was considered concerning the diligence 
that must be exercised in learning an indorser’s address as well as notifying him. The 
notice might have been given by being deposited in the post-office to the address of the 
defendant. This was not done. Had it been done, the notice would have been given 
on the day of the dishonor, for the defendant’s post-office address was at the place where 

: presentment was made. The excuse for sending the notice to the bank at Des Moines is 
. that the notary did not know the address of the defendant. To excuse a want of notice 

or delay in such a case, diligence should be exercised to learn the address of the indorser. 
(Daniel, Neg. Inst., § 1116.) In this case the record shows affirmatively that no effort 
was made to learn the address of the defendant. An inquiry at the bank where the 
draft was presented for payment by the notary would, with little doubt, have disclosed 
the address of defendant, for the draft itself indicated business relations between them. 
Such an inquiry would naturally be suggested from the nature of the transaction in the 
exercise of diligence. In the section cited in Daniel on Negotiable Instruments it is 
said that ‘‘ the holder will always be presumed to know the residence or place of business 
of his immediate indorser.” (Lawrence v. Miller, 16 N. Y. 235.) In the same section 
from Mr. Daniel’s work it issaid: ‘‘The holder should not fail to communicate any 
knowledge he may have as to the residence or place of business of the party to whom 
the notary is to make presentment or give notice ; and if he does not do so, he will be 
bound by any consequent mistake made by the notary, and the drawer or indorser will 
be discharged.” A number of authorities are cited in support of the rule. That the 
officers of the plaintiff bank knew the address of the defendant is quite certain ; and 
had the bank, in sending the draft for collection, observed the rule above given, the 
delay would have been avoided. It seems that neither the plaintiff bank nor the notary 
observed the requirements of the law as to diligence. 











GARNISHMENT OF A BanK.—A creditor has no right to demand payment of his 
claim from his debtor’s debtor, except by garnishment; and to hold that garnishment > 
will not lie until the plaintiff has demanded, of the party he intends to garnish, pay- 
ment of the debt the latter owes the defendant, would be absurd. It may be that, upon 
general deposit, the depositor should make demand for payment before bringing suit 
against the bank; but the bank owes him a debt, measured by the deposit, as well before 
as after demand, and this debt may be reached by garnishment, upon the very words 
of the statute. It was no defense for the garnishee, said the court, in Birmingham 
Nat. Bank v. Mayer (Sup. Ct. of Ala.), that the defendant had not drawn a check for 
the amount of his deposit, and had the same dishonored. The fact that the garnishee 
corporation had gone into voluntary liquidation, and the concession that the defendant 
was not entitled to collect the full amount of his deposit, but only to share ratably in 
the assets of the bank, will not avail the garnishee. The plaintiff, notwithstanding all 
this, was entitled to judgment for the amount which the garnishee owed the defendant; 
and upon this judgment, if it be true that creditors without liens at the time the bank 
went into liquidation were entitled to share ratably only in the assets, the plaintiff would 
receive only a share proportionate to the relative amount of his claim thus evidenced 


against the bank. 


LEvy ON NATIONAL-BANK StTock.—In re Braden’s Estate (Sup. Ct. of Pa.), it was 
contended that National-bank stock was not subject to seizure and sale under State laws, 
and that such a procedure could only be authorized by act of Congress is ingenious, but 
not convincing. Our understanding of the Constitution of the United States is that all 
powers not therein granted to Congress are withheld. We do not find anywhere in it 
a grant of authority to declare exempt from levy and sale, for debts contracted under 
State laws, the property of debtors, except in bankruptcy proceedings under National 
bankruptcy laws. It has been held that the National Government has power to charter 
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banks as a necessary and useful instrument in its fiscal operations, and to that end may 
exempt the shares of stocks and issues from taxation. But Congress has not anywhere 
in the National-banking law undertaken to declare that investments in the stock of 
such banks shall not be subject to seizure for debt. There is no analogy between the 
power to regulate and promote, by congressional enactment, the fiscal operations of the 
Government, by taxation or exemption from it, and an attempt to protect a debtor’s 
property from seizure in payment of his debts. So we are of the opinion that the act 
of Assembly of 1819, which subjects the stock of any individual in any body corporate 
to levy and sale, the same as other goods and chattels, authorized this levy. 


ACCOMMODATION PaPER.—The tendency of the decisions is to regard accommoda- 
tion paper like ordinary business paper. Thus in a late case (People’s National Bank v. 
Clayton, Sup. Ct. of Vt.) the defendant indorsed a note of his debtor to be discounted, 
and part of the proceeds were applied to his debt. The debtor pledged it with the 
plaintiff as collateral security for another note of his, in consideration of the latter’s ex- 
tension. The plaintiff had no notice of the agreement concerning the application of 
the proceeds. It was decided that the plaintiff was a bona fide holder for value to the 
extent of the note secured, and could maintain action thereon. The note was made, so 
the court remarked, to raise money, while the defendant was to be secured for his in- 
dorsement. ‘‘It was business paper, rather than accommodation paper. If it was, in a 
strict sense, the latter, the law merchant raises a presumption of consideration in favor 
of bills and notes. The consideration may be, and often is, the accommodation or pro- 
curement of credit for another party to the paper. This is a valid consideration, applica- 
ble alike to all parties, and binding upon the accommodation maker, drawer, etc., even 
in favor of a holder who took the paper with full knowledge of its accommodation 
character. That the note might be pledged as collateral security for a pre-existing debt 
is held by the cases cited on the brief of the plaintiff’s counsel, and in cases referred to 
in note to Byles, Bills & N., p. 210. The contrary doctrine was held in Bay v. Cod- 
dington, 5 Johns. Ch. 54. Many cases, in New York and other States, followed that 
decision, and are reviewed and approved in Bramhall v. Beckett, 31 Me. 205. Mr. 
Justice Harlan, in Railroad Co. v. National Bank, 102 U. 8. 14, said that the doctrine 
of those cases had generally been departed from, and that the taking of a promissory 
note as collateral security for a pre-existing debt was as much in the usual course of 
commercial business as taking it in payment of a debt, and that in neither case was the 
holder affected by equities and defenses between prior parties. This doctrine was recog- 
nized in Noyes v. Landon, 59 Vt. 569, 10 Atl. 342, and is now generally so laid down 
in the elementary books. Courts that hold that there must be some other or new con- 
sideration moving between the indorser and indorsee concede that a stipulation for delay 
or extending a forbearance is a sufficient consideration.” 
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THE BANKER’S FORUM. 


COMMUNICATIONS FROM BANKERS AND OTHERS. 


On the subject of what was the best method for maintaining the gold 
reserve, as matters stood in February, 1895, we have the opinion below, 
from Mr. James Watson, of Philadelphia. The interesting topic of the 
gold payments due from the United States to foreign countries each year 
is discussed in the pages following. 


Mr. James VY. Watson, 
PRESIDENT OF THE CONSOLIDATION NATIONAL BANK, PHILADELPHIA. 


I am in full accord with the settled policy of the Government in maintaining the 
parity in value between the gold and silver coins of the United States, and it must 
therefore follow such a course as will continue that very important and necessary result. 

The history of the two last loans to the Government (those of February and Novem- 
ber, 1894) clearly proved that with hundreds of millions of notes in circulation for 
which gold can be demanded, future loans made in the same way would not give 
the Treasury the required help without swelling the funded debt of the Government. 
indefinitely to large amounts; consequently, I feel that the President was forced to 
adopt the only course open to him to recoup the gold reserve, with the hope of main- 
taining it; all relief from Congress being denied, he was reduced to the necessity of 
paying the larger rate to foreign bankers with the hope of insuring greater permanency 
in the gold reserve. 7 

It is indeed lamentable that the United States of America should have been brought 
into a condition that such means should have been necessary to maintain its credit. A 
country which passed through the greatest civil war of modern times, requiring the 
expenditure of four thousand millions of dollars to carry it through successfully, all 
raised at home, from its own people, from their own resources, and nearly three-fourths. 
of which had been liquidated previous to 1892, to be obliged in a time of peace to con- 
tract with English capitalists for gold to maintain its credit, is indeed humiliating to all 
true Americans. 

I trust that the next Congress will have the power to take the country back again 
as soon as possible to the old and tried policy (discarded by our present rulers), which, 
for the last 33 years, produced revenue sufficient to carry the country through all its 
troubles and misfortunes into a condition of the greatest prosperity, all of which has 
been changed within the last two years into depression and disaster. It is to be hoped, 
too, that the same Congress will be wise and strong enough to adopt and perfect a 
currency system, safe and durable, which will remove the danger now existing of having 
the gold reserve depleted in time of panic, which, it seems, must, at irregular periods, 
occur. 

If the demand notes issued by the Government, payable in coin, were funded 
into long bonds at three per cent. interest, and National banks allowed the privilege of 
issuing notes to their par value with a tax one-fourth of one per cent., sufficient for 
paying the expenses of the Comptroller’s department, taking the place gradually of the — 

funded notes, a currency already tested would be furnished, well secured, emanating 
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from a department of the Government, regulated and secured by it, which would have 
the universal confidence of the people of the whole country. I believe, if the proposed 
changes were made, prosperity and confidence would be again restored, and the United 
States would recover the prestige it has temporarily lost. 





The Exportation of Gold. 
Mr. F. E. Peabody, of Boston, in The New York Evening Post. 


Sir: Some comment has appeared in your issue of the 9th inst., as well as elsewhere, 
upon an article in the Forum of February, 1895, ‘‘ Why is Gold Exported?” by Mr. 
Alfred 8S. Heidelbach. 

While we must all be grateful to Mr. Heidelbach for calling attention to the items 
which should be properly included in the figuring of exports and imports, in addition 
to those in the Government official trade reports, the amounts he gives for these items 
are not of such nature that their exactness can be determined statistically, and if his 
aggregate be correct, they lead to a curious conclusion. He figures the amount for 
which this country must annually remit as follows: 















































1. For spent COE BD ins nncis uci neididscadedepadesendeunns $100,000,000 
2. For freights carried in foreign ships, about. ........cccccccccccccscccccceccccccccccccceccescess 100,000,000 
3. For still held abroad, minimum........ 75,000,000 
4. For of non-residents, Sartved from 
pe lea ebee el 66 75,000,000 
sc i5 os 5 Ghb- 46 dos Dis cke ObbOECES bos Rob adnc RUC beni 4 $350,000,000 
Let us apply to the four years, 1891, 1892, 1893, 1894, his estimate of $350,000,000, ora 
Foe abecdnbydube eye dthetetakiveds- $1,400,000,000 
The actual excess of remittances abroad, according to the Government statistics, including 
merchandise, gold, and silver, was: 
Gin 6— 5186. 
— 170, 
BP hi bs tic — —— ddicbsuvcbendssnkveiawenen jeceduteencobaced ceunntssedss duces 135, 
BP BE bis 0 cov cenceds Ub eesccs oaks debicck den dvodadas¥scbebidebvbucebisiucdseedeesceae 263,00 
754,000,000 
Be NG iii 6 iii a 0 ob bas cand Vk deks $646,000,000 


which, if his figures are correct, foreigners must have invested in this country during 
the four years. This conclusion seems absurd, in view of the well-known and admitted 
tendency of foreigners to withdraw capital from this country under the circumstances 
existing during these four years; yet it is the necessary consequence of his figures, if 
they be true. If his figures should be erroneous, in which shall we look for the errors? 

The first item, money spent by American travelers abroad, is, according to Mr. 
Heidelbach, $100,000,000. In this he has probably included, and should include, the 
passage money both ways; but he should deduct a proportion of the disbursements of 
the passenger steamers in this country—a large and important item, the amount of 
which can better be estimated in the offices of steamship lines in New York than here. 
Second, freights carried in foreign ships, about $100,000,000. As far as I can find out, 
_ this is a very gross overestimate, and partly so by reason of his having improperly 
included the freights on exports. (Whether paid to foreign owners or not, if the Ameri- 
can shipper pays the freight upon the export, the buyer abroad refunds it.) Freights 
on imports paid to foreign-owned vessels are correctly to be added to the Government 
figures as a part of the cost of imports, not included in the Government returns. But 
in this case also he should deduct the disbursements in this country of the foreign ves- 
sels, in order to ascertain the net amount. This he apparently has not done, and I 
think the steamship companies will confirm that these disbursements offset the greater 
part of the inward freight, and in the case of tramp steamers, nearly, or more than, the 
whole. I am forced to conclude that he has overestimated the net freight item 50 to 75 
millions at the least.. He figures interest on American securities held abroad at $75,- 
000,000. I should have been glad if Mr. Heidelbach had made that estimate somewhat 
in detail, as it is a very large and important amount in his figures. Fourth, items for 
profits of foreign corporations, partnerships, etc., $75,000,000. "Where can he have got 
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any such figures? Foreign corporations doing business in this country are not notorious 
dividend-payers. Insurance premiums must be approximately balanced by insurance 
losses, bearing in mind the very heavy fire losses of the last few years. It would proba- 
bly be difficult to put one’s finger upon a twentieth part of the amount of $75,000,000 
which he states. Can he do so? 

To sum up, his total leads to a conclusion which certainly appears absurd, in view 
of the known tendency of foreign investment to leave this country during the past four 
years ; and on the second item it is not difficult to place an error of at least $50,000,000, 
probably much more. The third and fourth items are less ‘easy to determine with even 
approximate accuracy; but he has given no foundation whatever for his estimate of them. 
Are they founded on anything better than guess-work? The result of his total, com- 
pared with the actual movement of merchandise, gold, and silver, indicates a greater 
error in amount than that in the freight item—in fact, it indicates his total to be about 
double the true figures. 





Mr. Edward Atkinson in Bradstreet’s. 


Sm: An article in the Forum for March upon ‘‘ Why Gold is Exported ” calls 
for more than passing attention, because the writer, Mr. A. S. Heidelbach, is in a posi- 
tion which might entitle him to be of authority on the subject. With the general 
tenor, reasoning and conclusion of this article I am in complete sympathy, yet I venture 
to question the figures. 

Mr. Heidelbach computes the balance due the United States on the official state- 
ments of the balance on merchandise and specie in the last fiscal year at two hundred 
and sixty-four million dollars ($264,000,000). Against this he sets off four obligations: 





First. For gon at spent by American travelers and residents abroad, about............-seee+ $100,000,000 
Second. For freight carried in foreign ships, about ............cccccesccceccccecsecsceccccsccccees 100,000,000 
Third. For dividends and interest upon American securities still held abroad, minimum..... 75,000,000 

Fourth. For profits of foreign corporations doing business here and of non-residents, — 
from real estate investments, partnerships, profits, eto........... .. ....................... os 75,000,000 
— $350,000,000 


To the first item I take no exception. It is consistent with the common estimate. 
The question is, are there 100,000 Americans spending $1,000 a year each in Europe on 
the average, or a lesser number spending a greater average sum? I venture to suggest 
that in a year of normal immigration a very considerable amount of gold in the aggre- 
gate is brought in, which would be to some extent an offset for the expenditure of 
travelers. How much? I think there are estimates of this in the Bureau of Immigra- 
tion, but as I only put this letter in an interrogative form I do not attempt any inquiry 
on my own part. Also, how much do foreign travelers, commercial and others, spend 
in the United States ? 

Upon the second item of alleged obligations I venture to ask two questions : 

First. Is not the freight upon exports added to the price, and therefore paid by 
the foreign consumers? If not, how can the exports be sustained? If there is no 
profit above invoice prices, freight and all other charges, how can our exports be 
maintained and increased ? 

Second. Even admitting that we may pay a part of the freight on exports, the 
total volume of our imports and exports of merchandise in the last fiscal year came to 
a little over seventeen hundred million dollars ($1,700,000,000), upon which a freight 
charge of one hundred million dollars ($100,000,000) would come to a fraction under 
six per cent. (6 per cent.). This seems to me an excessive estimate. Is it not so? 

But if the freight on exports is recovered from consumers, and we remit for freight 
on imports only, we again meet a difficulty in accepting this estimate. The valuation 
of imports in the last fiscal year was eight hundred and sixty-six million dollars ($866,- 
000,000), on which one hundred million dollars ($100,000,000) freight charge would be 
over eleven and one-half per cent. (114 per cent.). Is not that manifestly excessive ? 
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I have just made an inquiry of one of the largest importers of dry goods in this 
city, and in a general way their freight charge amounts to only one per cent. on their 
imports taken as a whole, duty paid—about one and a half on invoice values. 

On what important class of imports, with the possible exception of sugar, does the 
. | freight charge amount to even five per cent. (5 per cent.) ? 

Upon the third item it may be assumed that the dividends and interest upon the 
solid American securities still held abroad cannot average over five per cent. (5 per 
cent.). The sum of seventy-five million dollars ($75,000,000) would therefore represent 
a capital value of fifteen hundred million dollars ($1,500,000,000). There must be 
indications by which a clue can be given on this point. The amount of United States 
bonds now held abroad is known to be very small. But very few municipal bonds are 
placed abroad. How many railroad bonds? Perhaps it would be difficult to estimate, 
but, on the general aspect of the case, can the volume of capital value of such invest- 
ments exceed half the sum estimated by Mr. Heidelbach? I trust that he may furnish 
details on which that estimate is made? 

On the fourth item; profits of foreign corporations, computed at seventy-five million 
dollars ($75,000,000), it certainly is not probable that the investments in this country 
> under that title would yield more than seven and a half per cent. (74 per cent.), and 
that would represent a capital value of one thousand million dollars ($1,000,000,000). 
Where are these investments? We know that foreign owners hold a small fraction of 
our agricultural lands; they have some investments in city property, they have bought 
breweries and some other industrial plants at excessive prices, but I think it would be 
extremely difficult to find a trace of even half the capital value required to yield the 
sum named by Mr. Heidelbach. 

On the other hand, our large life insurance companies derive a large income from 
foreign sources and own a good deal of property in foreign countries. Many of our own 
citizens are interested in foreign steamers and other property from which they derive 
an income; an offset of some importance. 

I should venture to recast Mr. Heidelbach’s tables in an interrogative form. 

May not the charge against the United States which is to be liquidated in gold 
from our commercial balance be approximately as follows? 






























































































First. Travelers’ credits, DN Gi dde deuce dav bccudeunddcdeuestprdaccedesecedsdscsccecassees $100, 
Second. Freight on im OE CORR is 0 ccs ccksnnndctansoas cindasobbetuntenaneanasenasese 20,000, 
, Third. Interest on stocks and bonds, still held abroad, not Over. /..........ccecceccecceccesesess 37,5 af 
Fourth. Profits on corporations, investments, etc., not exceeding ..........cceccccecesvccesceces 32,500, 
a ask igo donc s'ctck $190,000,000 
From which I think might fairly be taken specie — in by immigrants, income of life 
insurance —— income from steamers under foreign flags and from business 
enterprises in which our citizens are interested, not less than...........scecsccccscecceeesess 25,000,000 
Making the net obligation for remittance in Zold............cecsscecccccsesccccconecss $165,000,000 


A large sum, but not one that would lead either to the expectation or the fear of 
any continued export of gold in settlement of a balance of accounts. 

I observe that Mr. Heidelbach takes the view which I have myself taken, that the 
bonds and stocks liable to be sent home on account of lack of confidence must have 
about all been absorbed. In that event are we not rapidly becoming a.creditor country 
rather than a debtor country? 

It should be a very simple matter to get a statement of the amount of freight money 
on each outward manifest of which the valuation is declared. It would also be a very 
simple matter to learn what is about the value of each cargo imported, and to find out 
what the exact percentage of freight is. : ) 

I regard this matter of some importance, believing that it is not judicious that 
attention should be diverted from the true cause of gold exports, namely, the discredit 
which has been brought upon the country by an incapable Congress. Our credit is now 
being re-established by the courage and clear preceptions of the President. This 
country is the only one among the commercial and manufacturing nations which pro- 
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duces or is capable of producing an excess of all the necessaries of life above its own 
wants at high wages and low cost of production, namely, food, fuel, the useful metals 
—iron, copper and lead—fibers and fabrics of almost every kind. 

We are the lightest taxed nation of the world for national purposes. We can 
forego the import of almost every article now imported in part or wholly without 
suffering want. We therefore hold the command of the gold reserves of the world to 
any extent that may be necessary or expedient for the conduct of our own work. The 
silver lunatics and their deluded victims, holding a balance of power in a Congress in 
which both parties have been playing politics, have brought the country to the verge of 
discredit and dishonor; that is the reason why gold is exported and why we have been 
in danger of losing our paramount position by the sacrifice of our national honor. 





J. W. H. in the New York Evening Post. 


Sir: In last Saturday’s issue of your journal you commented at length on the 
recent article of Mr. Heidelbach relative to gold shipments, which appeared in the 
Forum. Mr. Heidelbach placed the amount of money drawn against circular letters of 
credit and spent each year by Americans travelling in Europe at $100,000,000. You 
were inclined to place the amount at a somewhat less sum; and the consensus of opinion 
among those well fitted to judge, asI gather from your remarks, favored your idea. 
Either sum was extravagantly high. Both alike seemed to overlook the fact that there 
is a credit as well as a debit side from the expenditure resulting from travel. A round 
number of cabin passengers reach these shores each year from Europe, who carry plenty 
of money with them—$1,200 on the average would rather underestimate the amount, 
since the cost of living here is so much dearer than in other countries. 

Again, take the steerage passengers, not a single one of whom but carried some 
money into this country, averaging, say, from $15 to $20 each. I am not in a position 
to give the exact number of the passengers referred to above, nevertheless I take the 
following figures, which I am quite sure are underestimated : 
oe ,000 cabin MOTD OE BL DIO 6 55.0 oc csctincvnnacscbccaconscesncvacessecbeacescessvsens — — $30,000,000 





ey en SIN ee eee en bhebeb db obé ebesdancdvescoousedseéeeencess 10,000,000 
500,000 steerage passengers at 016 a b.da 500 nbs adds Uasebbk Cecdbak bebehbicdd sebbiedeed ks costheas chceanbeeal 8,000,000 
PEs On cb SkchacWebcdebecividuwsocobusewsWbecaukknsuab take ek 5440 de che eeickbans $48,000,000 


leaving a balance against us on Mr. Heidelbach’s figures of $52,000,000, which still 
seems to be excessive. 

In regard to the other item, that of freight, on which your informants differ from 
Mr. Heidelbach, on general principles they are correct. Theoretically, the purchaser 
pays the freight, and practically also, for he does so by giving the seller a higher price 
for his goods, in order that the latter may be able to reimburse himself for the freight- 
age. Consequently the purchaser in Europe pays more for his goods than if he bought 
them at the market price without having the cost of freight added thereto. Thus our 
debit balance for freightage should be calculated on our imports alone, materially 
reducing our indebtedness according to Mr. Heidelbach’s figures. 

Our gold shipments for the last year, or indeed the last few years, cannot be 
accounted for by our balances owing to Europe for freight, for expenses incurred for 
travel and residence, any more than from our balance of trade. In days of prosperity 
these balances are a fair criterion to go by, but just now they hardly afford more than a 
clue to the abnormal shipments of gold during the last six months. These gold ship- 
ments have been due to special causes, and the principal one is, that the low prices 
realized for our cereals and other products, coincident with our currency tinkering, 
have caused deep-rooted distrust of our ability to keep on a sound-money basis. For- 
eigners want their balances and must have them. Congress is to blame for gold ship- 
ments far more than trade balances just now. 
































MEETINGS AND CONVENTIONS. 


Bankers’ Club, Chicago. 


The fifty-first quarterly meeting of this club was held on February 9. President E. 8. 
Lacey opened the discussion and said: We thought in December that the question of the cur- 
rency was a prominent one; that we were all deeply interested in solving it properly, and I do 
not believe that what has transpired since that time has divested it in any sense of the interest 
that it then retained. We have gradually seen the gold reserve degenerating until it has reached 
a lower point than ever before; we have seen the President appeal to Congress, and without 
effect ; we have seen him placing upon the market sixty-odd millions of the 4 per cent. bonds 
of the Government at a price which netted to the purchaser about 3% per cent.; we have 
seen the action of the legislative bodies of the nation; we have read the discussions, and 
I think we have come to the conclusion that we can expect no legislation from the present 
Congress. We must look to that which is to assemble, and the Congress which will convene in 
the immediate future, in my judgment, will not give us such legislation as we desire, unless 
such bodies as this shall continue the discussion and shall so educate and direct public opinion 
that they shall see that the people are thoroughly in earnest in their desire to see a radical 
change in the currency of the country. 

The first and most important thing, of course, is to determine what shall be the primary 
money, whether it shall be gold or silver or gold and silver combined. Having decided that, 
then we are to decide what shall be the credit money. Weseem to be at sea upon both of these 
questions. We are here to-night to discuss those two questions, what shall be the primary 
money ? and what shall be the credit money ? I do not propose to take part in this discussion 
any further than to submit a brief plan which may form the basis of the debate here to-night. 
In thinking over the matter this afternoon I placed upon a piece of paper six propositions, 
which I will read to you—not that it embodies, perhaps, my own judgment in all respects, but 
it will serve to direct the discussion which may ensue. 

1. All gold coin and notes (except silver certificates) of a lower denomination than $10 to 
be retired and reissued in notes of $10 and multiples thereof. 

2. All silver certificates of a higher denomination than $5 to be retired and reissued in 
denominations of $1, $2, and $5. 

3, The United States legal-tender notes and Treasury notes of 1890 to be funded into 
United States 8 per cent. fifty-year bonds, the Government reserving the right to call and pay, 
at the end of any fiscal year, bonds equal in amount to the surplus revenues for that period, 
the bonds so paid to be selected by lot. 

4, National banks to issue notes to the par of the United States bonds deposited to secure 
circulation, and pay an annual tax of one-fourth of one per cent. upon said notes. 

5. A redemption fund equal to 10 per cent. of said note issues to be maintained by said 
banks in the United States Treasury, for the purpose of redeeming said notes at the office of 
every Assistant Treasurer of the United States. 

6. One-third of that part of the lawful money required to be held by National banks in 
their own vaults may consist of the notes of other National banks. 

One of the propositions to be subserved is to prevent the payment of custom duties with: 
silver certificates or anything else save gold. The receipts of the Government for customs, 
if the Government is to meet its obligations in gold, must necessarily be paid in gold or its 
equivalent. In order to do that we must use the silver and the silver certificates as domestic 
money. That is the proper sphere of such currency; it is perfectly adapted to it; it may be 
wisely and safely used in that line. There is no circulation in the United States in small gold 

coins below the denomination of $10. We have in paper notes below the denomination of $10 
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between three and four hundred millions of dollars. If those were all retired and the silver 
certificates were issued in denominations of $1, $2, and $5, they would relieve that gold com- 
pletely, and these silver and silver certificates, which have plagued us so wonderfully, would 
be observed in the daily transactions of life ; they would be in the pockets of every inhabitant ; 
they would be in the daily use of every tradesman, and not in the custom-houses of the country. 
And so the first two propositions look to the utilizing of silver, as I consider it, within its proper 
sphere. 

The third proposition is to fund the legal-tender notes and the notes of 1890 into long 8 per 
cent. bonds. That is for the purpose of getting the Government out of the business of issuing 
circulation notes, so that the legal-tender notes and the notes of 1890 cannot be utilized for the 
purpose of exhausting the Treasury of its gold supply, and that process, repeated time and 
again, forcing the Government to issue bonds in order to provide a fund from which to redeem 
this endless chain of legal-tender notes, which may be used by speculators and others to — 
the Treasury and force the issue of bonds at exorbitant rates of interest. 

The fourth proposition is to allow National banks to issue notes to the par of United States 
bonds deposited to secure circulation. This renders the purchaser perfectly safe and secure, 
and there is no sound argument to use against it. Then we increase the redemption fund to 10 
per cent. and provide that notes be redeemable at the office of every Assistant Treasurer in the 
United States. Asa matter of fact, the notes that have been issued by a bank are seldom or 
never presented at its counter for redemption, and, so far as the redemption at Washington is 
concerned, at least four-fifths of the notes redeemed there are notes unfit for circulation, so that 
it really amounts to nothing more than the retirement of worn-out notes. That redemption 
should proceed from day to day precisely as the redemption of notes and checks proceeds. 

There should be an active, every-day redemption of those notes, in order to reduce them to 
the necessities of the business of the country. It would be a hardship for the National banks 
to redeem those notes, to maintain a fund in every city in the United States for the purpose of 
redeeming their notes. It would dissipate their funds and would require an amount so much 
larger than would be consistent. So we increase the deposit with the United States Govern- 
ment to 10 per cent., or, if necessary, to 15 per cent., and then have the redemption of those - 
notes proceed at the Assistant Treasurer’s office in every city in the Union where there is such 
an office. This would correspond in some degree with the redemption of the notes of the 
Canadian banking system. They maintain branches at all the leading cities in the Dominion, 
and those notes are redeemed at these branches, and in the cities where we have branches of the 
United States Treasury they would largely accomplish the same purpose. 

The last proposition, that one-third of that part of the redemption fund required to be held 
in the vaults of the banks should be filled by use of the notes of other banks, is something 
which grows out of the necessities of the case. If we fund all the legal-tender notes and the 
notes of 1890, nothing would be available for the reserve of National banks except gold, silver, 
and silver certificates. The legal-tender notes would be eliminated, and the notes of 1890 being 
retired, there might be a deficiency, there probably would be, in the lawful money of the country, 
and this would embarrass the banks in maintaining the reserve required by law. 

I can see no serious objection to counting, as part of the reserve, to the extent of one-third 
at least, the notes of solvent banks, secured as those notes will be secured in the plan proposed. 
This will not interfere with the rapid redemption of those notes at reserve cities, because when 
the gold and the notes of banks are in such small volume that they but serve to supply a reserve 
for the National banks there will be no need of redemption or reduction of the volume of the 
currency. When that volume is too great, then, of course, the redemption will proceed at all 
the cities where there is an Assistant Treasury of the United States. 

I throw-these suggestions out for your discussion. I shall be glad to hear what you may 
think-in relation to it, either favorable or unfavorable. But, in any event, it behooves us all to 
consider this question ; it behooves us all; as citizens of this great republie, to give such direc- 
tion to public sentiment that the friends of sound money in the President’s chair, in the Cabinet, 
in the Senate, and in the House of Representatives, that they may be strengthened in their 
purpose to give us a sound currency, not only one that is simple, but one which will conform 
to the needs of the country, diminishing when business is depressed, and expanding when 
business increases in volume. Unless we can have this elasticity, unless there is contraction at 
one period and expansion at another, we shall meet embarrassment and depression and panics 
and disasters. 
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Mr. H. C. McLeod. 


President Lacey introduced Mr. H. C. McLeod, manager of the Bank of Nova Scotia Agency 
in Chicago, who spoke upon the difficulty of displacing Government issues with bank notes 
under existing conditions. He said: Many plans for currency reform are before the public, 
each having for its object the retirement, in whole or in part, of the Government issues and 
their replacement by bank-notes. 

Bank expansion has been so remarkable — recent years that the expectation of the 
same rate of increase seems to preclude the retirement of these issues, as they form a necessary 
_ part of the money available for bank reserves. There is not gold enough in this country avail- 
able for the purpose, silver is not suitable, and bank-notes, having the desirable feature of 
elasticity through a perfect system of daily redemption, cannot be used for reserves. And 
unless bank circulation is to be elastic, enabling it to perform the exchanges more economically, 
with greater freedom from disturbances than the present currency system, there would appear 
to be no valid reason for displacing the legal tenders with that form of currency ; especially as 
American history records too much experience with bank issues on lines simildr to some of the 
plans proposed. 

Of Government paper we now have about $870,000,000 ; of gold and gold certificates, some- 
thing less than $600,000,000. To illustrate the insufficiency of money, other than Government 
paper, available for cash reserves, we may suppose that a plan is adopted involving the with- 
drawal within ten years of the $870,000,000 of that paper, and its replacement by a like amount 
of bank notes. The annual increase in bank deposits has averaged about $100,000,000 since 
1879. They were then $900,000,000; they are now $2,880,000,000. Reference is made to 
National banks and State banks only, the figures given not including those of savings institu- 
tions. At the present time the banks hold about $495,000,000, or 21 per cent. of their deposits, 
in gold and Government issues. 

We may safely assume that the aggregate of bank deposits will have reached $8,500,000,000 
during the next decade, unless their natural growth be checked by unfavorable financial condi- 
tions. Adding to these deposits $1,000,000,000 of bank paper, including that issued to take the 
place of the retired Government notes, bank liabilities to the Government will have expanded 
to $4,500,000,000, requiring for a 20 per cent. cash reserve $900,000,000 in gold, gold then being 
the only money available for the purpose. The banks hold now about $250,000,000 in gold. 
The Government estimate of our stock of gold may be stated at $600,000,000, or not more than 
it was ten yearsago. To expect that this stock of gold can be doubled in the next decade is to 
hope more from the future than the experience of the past will warrant, even though wise 
legislation removes all uneasinessin Europe regarding the pemnnaats of the American standard 
of value. 

The most popular plans of currency reform contemplate an addition to an already redun- 
dant currency, thus continuing conditions which generally cause gold exports instead of imports. 
Under the stimulus of the contemplated additions to the currency we would have increased 
imports of merchandise and securities, higher prices, extravagance, and speculation, all tending 
in the opposite direction to the qne desired. "With these forces operating to deplete the gold 
supply, or, at least, to prevent its increase, and the continued withdrawal from circulation of 
legal tenders, there would seem to be danger of financial disturbance in the not far distant 
future. As the percentage of cash reserve would decrease that of balances with reserve agents 
would increase, thus adding to the inflation and causing the centralization of money at reserve 
points, where it will do the most harm in favoring gold exports. 

The law permitting a portion of reserves to be kept in reserve banks may be expected to 
produce these results, but if that law were abolished, bank expansion would be checked through 
banks refusing to increase loans while their reserves were below the normal; and the same 
result, to some extent, might follow a continuation of the present system of keeping reserves. 
If the insufficiency of reserve money operated to restrict banking, there would be a gradual 
gain of gold in proportion as pressure for banking facilities would operate to reduce prices and 
stimulate exports. But production would be curtailed, and we would progress more slowly 
than in the past. Therefore, I am of the opinion that if bank-notes are substituted for Govern- 
ment paper, there must follow a curtailment of banking facilities injurious to the country, or 
financial disturbance will ensue as a direct consequence of the change. The figures illustrative 
of our banking development favor the inference that to check this growth would be salutary, 
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but when we look at the much greater recent increase of banking in France and in Germany, 
also prosperous and progressive nations, we return to the conclusion that anything. tending to 
restrict banking retards the growth of commerce, especially in a country comparatively new. 

In conclusion, permit me to express the opinion that these alternating money panics and 
congestions, undoubted evidences of imperfections in our financial machinery, are the results of 
the National and State banking systems being unsuited to perform the work required of them, 
as well as and to a greater extent than to the defects in the currency. 


M r. —B. 6. Keith. 


Mr. E. G. Keith, of the Metropolitan National Bank, said: You are aware that the cry 
to-day on the part of quite a considerable number of our statesmen at Washington, and a good 
many of the gentlemen who are crying for cheap money, is that the banker is the crying evil 
to-day, and that if he were abolished and the banking system—the National banking system— 
were abolished, this country would go on thrivingly. I believe the banker is as much interested 
in the true prosperity of the country as any man we know of ; at least he ought tobe. Whatis 
to the advantage of the wage-worker is to his advantage. What is for the advantage of the 
great commercial centers is for his advantage, and he cannot prosper unless they prosper. 

Now we are confronted with a very serious situation? We have had in this country for 
more than—well, during the last seventy-five years at least, and in pretty nearly regular order, 
panics, and one was due about a year ago last summer; twenty years, from 1878 another one 
was due, or about then. We should have probably had that panic in 1891, as London saw a 
pretty severe panic in 1890, had it not been for the fact that in 1891 we produced a super- 
abundant crop, which the world was.in sad need of; because they were short, and in that way 
we staved it off for a yearortwo. It was bound to come, in the due order of things. We 
cannot lay it altogether at the silver man’s door. At the same time we find the agony pro- 
longed to-day by the fact that the commercial world is in fear that our currency is in a dangerous 
situation. And so we have to look upon it. : 

The issue to-day is whether we are to be continually in harmony with the other great 
commercial nations, or whether we are to join China, Japan, and India. I don’t think that I 
need to discuss which way we are to answer that question. Itis simply how we are to get 
ourselves into a condition where we were in 1879, when we resumed specie payment. We all 
know that a great many people said that we would not keep on a gold basis, and we know there 
was never any drain on the Treasury from the day the Government said that it would pay gold. 
The fact is the first thing we have to consider now is whether the nation is to maintain ite 
integrity on a gold basis. On that question there are two parties, and I am sorry to say that 
Congress has not stood by the manful efforts of Grover Cleveland. 

I am not a Democrat, but I want to say to you, gentlemen, that I doff my hat to Grover 
Cleveland for having, when the public credit was assailed, stood manfully by the good ship, 
and he has, with outspoken honesty and true backbone, given, not only Congress, but the nation, 
a lesson in integrity. And I think that we shall have to, as business men, say to the gentlemen 
who represent us in Congress that they must pay a little more attention to statesmanship and a 
little less attention to politics. What does it matter to us what becomes of a few uncivilized 
nations in some quarters of the Pacific, which are discussed day after day, taking up the time, 
when the nation is suffering at every point on this vital question? The gentlemen at Wash- 
ington seem to have drawn themselves into an atmosphere which Parson Brownlow spoke of 
‘when he said that when a man got within five or ten miles of Washington his first thought was 
to see whether he could find his neighbor’s pocket-book. There seems to be an atmosphere in 
Washington foreign to the honesty and integrity of the country. 

What are we todo? First, there is the remedy of the silver men, which is to give us free 
coinage. But that I do not need to discuss at all with you. That would mean simply to pay 

our debts at the rate of 50 cents on the dollar. The next question is the one which was discussed 
here last December, the “‘ Baltimore plan,” and which, if we had the well-organized banks of 
most large money centers, would be quite a good plan. But with the remote distances, where 
banks may be established and where often come in a chance of fraud, it is not quite rigid 
enough, and has not enough of the elements of certainty in it, and so I think it will have to be 
abandoned. There are a good many objections to it. There is the objection that the note- 
holders shall be preferred creditors. No depositor would like that. It would destroy a bank 
from being a good bank of deposit. 
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The plan mapped by Mr. Lacey seems to be a great deal more sensible. It is on conserva- 

. tive lines, to say the least, and in it we should find safety, which is before all the essential 
thing. We must make the dollar of the National bank the same as the gold dollar the world 

around, and then, having done that by the security which we propose, we must find some 

means for elasticity. What that ought to be is a moot question. There has been a suggestion 








- Ie that we should hold a certain amount of bonds in reserve, which in emergency we might use. 
There has been another, toward legalizing the Clearing-House certificates so that in emergency 
there might be a temporary circulation, legal in itself, on the assets of the bank. That would 
have to be surrounded with a great deal of care; otherwise there might be fraud, and it seems 

: to me that, taken altogether, we cannot depart very radically from the National-banking system 


as it is, except along the line suggested. 

Ido not quite agree with Mr. McLeod that there is not gold enough to keep a proper 
reserve. I think there is. There is a vast amount hoarded away by our foreign-born people. 
I should say that we would find that the demand for gold would cease the moment we put our | 
currency in such shape that the note-holder would be amply secured, and the foreign investors 
would look upon us as having established ourselves upon a firm financial basis. 

Whatever it is that the bankers conclude is right will not come until public sentiment is 
better educated. The average Congressman looks with disfavor upon any plan suggested by a 
banker. He concludes that in it is some scheme by which the banker is to deprive the people 
‘ of something, and no matter how disinterested we may be we cannot offer any advice which will 
be received with favor. The only thing we can do is to abide the good day when the American 
people, as they always have done when there is a square issue made between honesty and 
dishonesty, the maintaining of the public credit or the throwing of the country into bank- 
ruptcy, have spoken with a voice sufficient to bring the country intoa safe basis. We shall 
come to that, too. In the meantime the old fiat greenbacker is still with us, and we have him 
+ ie to show that this country is able to pay its honest debts and to stand hand in hand with the 
foremost nations of the world in the defense of civilization, which alone will make us a happier 
people. 

After Mr. Keith, Mr. O. B. Taft, who was one of the invited guests of the evening, spoke 
briefly, and following him, Messrs. C. B. Farwell and J. B. Forgan made some informal 
remarks. | 





The Democratic Club of New York. 


At the meeting of this club on February 28, Mr. William E. Curtis, assistant secretary of 
the treasury was present. In answer to the question of Edward F. O’Dwyer, vice-president of 
the club, ‘‘ why it was that a few bankers were enabled or permitted to grab up the recent bond 
issue when there were 900 good Democrats right herein this club who might have liked to 
invest a small amount in those bonds at the same rate as did the bankers, had they been given 
the opportunity,” Mr. Curtis replied as follows: 


Mr. W. E. Curtis, Assistant Secretary of the Treasury. 


‘There isa great deal of misapprehension about this bond issue. There has been much 

criticism which has not been deserved. People do not understand the position in which this 

ff Government was placed and which made necessary the taking of the course that was followed. 

We found ourselves—I mean the Government found itself—in the position of a bank that 

had been experiencing a run and was expecting a further run. We knew that we could not 

stand a further run. Nor could we go before the country and explain our position. The 

4. administration had been placed in an extremely peculiar position. We did not have the aid of 

Congress in our efforts to maintain specie payments, and by specie payments in this instance I 
mean the payment in gold. 

As you know, we have found it necessary at various times during the past two years to 
issue bonds in urder to maintain the gold reserve. The people of this country were disturbed. 
The people abroad were sending our American securities back to us. They demanded payment 
in gold. We were placed in the abnormal financial position of constantly sending gold to the 
other side in payment for obligations which we have previously assumed, and were getting none 
back. The most valuable of our money wasdisappearing and the less valuable was taking its 
place, owing to the great amount of paper currency. 
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About January 17 of this year we became convinced that the people of this country had 
begun to believe that we would be unable to continue specie payment. Gold was being rapidly 
drawn from the Treasury at the rate of $3,000,000 a day. We had about reached the end of our 
tether. On February 2 we had only about $9,700,000 of Gold in the Treasury herein New York. 
We were then practically doing our business on a bullion basis. At that time every penny of 
coined gold was more than covered by a demand. 

The Secretary of the Treasury received notice from the Treasurer here in New York, that 
if the demand upon him for gold should continue at the rate that it was being withdrawn, he 
would probably have to suspend payment. Finally came notice from him that he might not 
be able to continue more than one day. We could not exchange gold bullion for gold coin. The 
people here were scared. We could get no suggestions from bankers here as to what they 
intended todo. The people had actually drawn out $48,000,000 in gold which had not left the 
country. 

The people had become convinced on the other side of the water that the United States was 
running on a silver basis. The Secretary of the Treasury got a message from our Minister to 
the Argentine Republic telling him that bankers there were being advised by bankers in Europe 
not to deal in American exchanges except upon a gold basis. 

Few people realized our position except the bankers here in New York, in Philadelphia, 
and in other large cities. Congress had never given sufficient power to the Secretary of the 
Treasury to meet such an emergency. It was absolutely necessary for the Government to make 
some arrangement, by which somebody should be authorized to act as the agent of the United 
States Government, in order to restore our credit abroad. : 

You know from the experience which the Government had in the November loan, that the 
gold paid into the Treasury under the conditions under which it was then paid in would be 
rapidly drawn out again. If the plan of the November loan was kept up, the credit of. the 
United States Government must fail. 

The foreigners at first absolutely refused to have anything to do with this last issue of the 
bonds of the United States whatever. Then they insisted that the bonds must be payable in 
gold if they were to touch them at all. Every effort was made to get the feeling of the differ- 
ent markets «n the subject. During these preliminary negotiations, well known to the world 
through the announcements of the public press, the situation remained unchanged. Lower rates 
of interest were proposed; they were not acceptable. 

When it became known that we were dealing through the syndicate, the withdrawals of 
gold were checked. Then came a report through the public press that negotiations were of 
doubtful value to the Government and might not be carried through. Immediately the with- 
drawals began again. With the announcement that the contract with the syndicate had been 
signed came one that the withdrawals had ceased entirely. 

As to the efficiency of the remedy which we adopted I think there can be nodoubt. For 
nearly three weeks now we have held the market. Had the withdrawals continued we would 
have suffered a loss of $3,000,000 a day during these three weeks. I think that nothing can be 
more satisfactory in regard to the efficiency of the Government method than the fact that for 
three weeks we have held the market, and that the foreigners have so regained their confidence 
that not only the late issue of bonds, but all other issues of United States bonds, have since 
materially advanced in value. 

The main criticism has been that this was an improvident contract. We must look at the 
conditions and what was in the minds of the contracting parties on the day that the contract 
was made. The people with whom we were contracting said that they wanted a rate of interest 
that would be equivalent to 8% per cent.; the daily papers said that a proper rate would be 
about 84 per cent. The difference between these two figures to the syndicate was something 
like $3,000,000. The question to the Government was then simply this: In the absence of being 
able to do anything else, should it take the offer of the syndicate, or submit to a suspension of 
specie payments with all of the harm that would result? Should it pay the extra $3,000,000, or 
accept the only alternative? 

Let us look at the question in regard to a popular issue. It has been claimed that the bonds 
should have been offered to the people of the United States; then, it is said, we would have got 
a much greater price. 

The November issue, as you know, was offered to the people. Under the terms it was taken 
by a syndicate. There were very few individuals who bid at all. Most of the bids were made 
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by corporations. The gold that was then paid into the Treasury was rapidly drawn out again. 
During the pendency of these proposals $10,000,000 was drawn out, If we had gone to the 
public and offered the last issue of bonds, we wonld have simply precipitated the suspension of 
specie payments. You can readily understand how low a price would have been offered for 
these bonds, if, during the negotiations, specie payments had been suspended. 

The members of the syndicate that took these bonds were panic-stricken, as was all Wall 
Street. They were not ready to take any more risk than anybody else was. They simply 
wanted to protect themselves beyond peradventure. I do not think that there is anything 
needed to support the position of the Government, except the plain facts that have marked the 
situation of affairs since the bond issue. We have restored the confidence of our own people 
and the people abroad as to the ability of the United States to continue specie payments. 

This question should be understood here, for this is a commercial community where we 
must stand for sound currency and stable finance. We in New York should stand firmly and 
soundly with everything that is sound and firm. Unless the Democrats of New York stand 
right on these questions, I don’t think we are doing any good in supporting our party. I am 
one of those who believe that the sound sense of the Democratic American people is to be relied 
upon. I think that in this financial question sound sense will come to the front as it has in all 
other questions. We Americans regard our financial honors as we do the honor of the women 
of our families. It is sacred tous. It is our duty to bring such of our Democratic friends as 
do not see these financial questions clearly to so understand them. If we do not, then we might 
as well give up any future for the Democratic party. 





American Bankers’ Association. 


The president, Mr. J. J. P. Odell, states, that this association has instituted a new plan for 
the protection of its members against the depredations of the various criminal classes who are 
operating against the banks. ‘‘ An arrangement has been made with Pinkerton’s National 
Detective Agency to look after the interest of the banks, by providing, first, a comprehensive 
album, which is now in course of publication and will be in the hands of members of the asso- 
ciation within thirty days, containing the likenesses of upwards of one hundred professional 
bank criminals, together with a short description of the same, and a general mass of informa- 
tion relative to the operations of professionals, with instructions as to how to proceed in the 
event of trouble. In addition thereto, the association will undertake, for its members, to run 
down and prosecute any operator who commits a depredation, atid who can be identified as a 
professional—amateurs are not included in the list. The advantages of such a plan as is above 
outlined are obvious. It is also equally true that in order that the system should reach its high- 
est efficiency, the co-operation of the entire banking fraternity is essential. While it may not 
be possible to obtain this universal co-operation, nevertheless if the system is understood by the 
banks generally throughout the country, I am inclined to think a much larger number would 
avail themselves of the advantages thus offered, and associate themselves with the American 
Bankers’ Association for mutual protection.” All banks are invited to co-operate by joining the 
association if not already members. 





New York State Bankers’ Association. 


The quarterly meeting of the Council of Administration of the New York State Bankers’ 
Association was held on February 9th. This Association has become so popular in the brief 
period of its existence that 869 banks out of 548 in the State are reported as members. It is 
understood that the Long Island Group is considering the establishment of a Clearing House to 
clear all checks drawn on or payable to Long Island banks. This idea has so favorably im- 
pressed the Executive Council of the State Association that it has recommended that the Long 
Island Group shall communicate with the other Groups, with the.view of causing them also to 
establish Clearing Houses. The following resolutions were adopted by the Council in regard 
to asking written statements from customers : 

RESOLVED, That the Executive Council of the New York State Bankers’ Association 
recommend to the members of this Association that they request borrowers of money from 
37 : 
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their respective institutions to give them written statements over their signatures of their assets 
and liabilities, in such form as the Committee on Uniform Statements of the various groups 
recommend. — 

_ RESOLVED, That in recommending to banks, members of the Association, the procuring of 
written statements, we do so for the reason that we believe it will strengthen the institutions 
who are members of this Association, and at the same time tend to keep their assets more free 
from doubtful and bad debts. It will also have the effect of eliminating from the mercantile 
community borrowers whose spew and credit are now a menace to reputable merchants ; 
and depositors having the full confidence of their banks will asa result be accorded better 
facilities for transacting their business. 

_ RESOLVED, That a copy of these resolutions be sent to every bank in this State, and, where 
desired, any member of the Association may have furnished to them, without expense, as many 
additional copies as they may wish for the purpose of sending the same to their borrowing 
customers. 

Among the subjects recommended for discussion at the future meetings of the several 
Groups was that of defalcation. It was suggested that the bankers give this matter earnest 
attention, and devise and report the best means of prevention and bank examination. 

Other matters for consideration are the renewals of paper, as to the best method, what 
percentage of lines of bills discounted are subject to renewals, advantages of making the lines 
of;bills discounted more flexible ; also the best investments in stocks and bonds for banks, and 


the best commercial paper. 





Texas Bankers’ Association. 


Mr. J. E. Longmoor, secretary of the Texas Bankers’ Association, sends out the following 


circular letter to the bankers of that State : 

Animated by purposes which I believe, if fulfilled, will result in great benefit to the 
entire banking fraternity of Texas, I take the liberty thus soon of addressing you again. 

In the first place, I most earnestly appeal to any and all of you, who have not already done 
so, to send in the small membership fee of $5, and have your banks enrolled as members of this 
association. There are matters now pending of vital importance to the banking interest, and as 
this association is the true and proper source through which the Texas banking interests should 
speak, it is emphatically essential that it should embrace a membership of such strength that its 
utterances will be a true reflex of the views of Texas bankers, and be so recognized. Let every 
bank in Texas have a representative at the Galveston convention, which will be held in May 
next, and, while enjoying the hospitality of that typical Southern city, let us map out a 
programme for the association which will make it more worthy of continued support and pow- 
erful to protect its members from oppression and wrong. 

I now appeal to you upon another count. Waiving the formality of first submitting this 
proposition to the executive committee, the members of which are widely scattered, I appeal to 
you for the creation of aspecial fund with which to reward and reimburse men for the recent 
apprehension of criminals, and for the employment of special counsel, to thoroughly prosecute 
scoundrels and midnight marauders, who, like a cloud of vultures, have been hovering around 
and preying upon Texas banks. 

pace will not permit me to detail events which have transpired, but I promise to do so 
before the executive committee, which, under our law, is empowered to act, and will have the 
sole right to disburse the fund proposed to be raised. From a personal view, I will frankly 
state that I do not believe there will be great sympathy for, or lavish reimbursement to, bank- 
ers who allow themselves to be outwitted by sharpers, but expert forgers, raiders, midnight 
safe-blowers, and murderers should be hounded to their deaths or the doors of the penitentiary, 
and men who risk their lives for the protection of Texas banks should be liberally rewarded. 

Let it be widely known that Texas banks are pulling together to this end, and it will deter the 
former and stimulate the latter, creating a band of watchmen throughout the State of far 
greater effectiveness than the limited police power created by the statute law. 

This is a matter which cannot wait. Four expert cracksmen have, during the present 
month, been captured, through the bravery of three men, whose lives were in imminent peril. 
The former have plenty of money to employ eminent counsel. Let us not allow those criminals 
to be turned loose to shatter other safes and perhaps add murder to their crimes. Let us act 
quickly and with determination. 

I am authorized by the directors of the bank of which I am cashier to start this fund with 
a contribution of $25. In addition to this, we have paid our dues. Here is the proposition: 
Join the association, if you have not already done so, by remitting the annual dues, $5, and sup- 
plement it by sending such sum as you think best for the special fund. The president will then 
convene the executive committee and action will be taken to show that we are not going to 
quietly submit to be held up, blown up or robbed, without striking back very hard. As 
before requested, please make all remittances payable to J. G. Lowdon, treasurer, but mail 


them to me. 
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St. Louis Clearing House. 


This Association which embraces all the banks doing business in St. Louis, issued a circular 
announcing that after Friday, March 1, its members would charge for collections and exchange 
out of the city. For years most of the local banks have been making collections for their 
customers free of charge and have borne the expense of making such collections. 

President Rufus J. Lackland of the Boatmen’s Bank, speaking of the circular said: ‘‘ This 
will not be anything new to the depositors at the St. Louis banks as it isa system of charges 
established all over the country. It was the rule here until competition caused all the banks to 
depart from it. It will appear fair to anyone when it is known that at present, if a depositor 
receives a check from Texas and deposits it here, he will get the full amount while we must pay 
our corresponding bank in Texas 25 cents for collecting it and wait some time for the money. 
If this occurred only a few times a day it would not be considered, but when 800 to 1.200 of 
such checks pass through this bank every day, the cost of collecting them amounts to a con- 
siderable sum. | 


| The circular given out by all the banks to their customerssays: ‘‘A charge of not less than 
one-tenth of one per cent. of the amount of checks, drafts, etc., shall be made for all items 
received from St. Louis city customers, and passed direct to their credit, or cashed for any resi- 
dent of said city, on points in (except the cities below named) Connecticut, Delaware, Illinois, 
Iowa, Indiana, Kentucky, Missouri, Michigan, Minnesota, Maryland, Massachusetts, Maine. 
New Jersey, New York, New Hampshire, Ohio, Pennsylvania, Rhode Island, Vermont, 
Virginia, West Virginia. and Wisconsin, and if said per cent., when calculated upon the item, 
does not equal 15 cents, the charge for the handling of same shall not be less than 15 cents. 

‘‘A charge shall be made for all items received from St. Louis city customers and passed to 
their credit, or cashed for any resident of said city, on points in (except the city named below), 
Alabama, Arkansas, Arizona, Colorado, California, Florida, Georgia, Idaho, Indian Territory, 
Kansas, Louisiana, Mississippi, Montana, Nebraska, Nevada, New Mexico, North and South 
Carolina, North and South Dakota, Oregon, Oklahoma, Tennessee, Texas, Washington, Wyom- 
ing and Utah, not less than one-quarter of 1 per cent. of the amount of the item, and if said per 
cent. when calculated upon any such item does not equal 15 cents, the charge to be not less than 
the latter sum. On all items specified above, ‘drawn with exchange,’ the charge shall not be 
less than one-half of the foregoing rates, except those on which the charge of 15 cents is fixed. 
On all such items on the cities of New York, Boston, Philadelphia, Baltimore, Chicago, 
Cincinnati, Louisville and New Orleans the charge to be discretionary to each bank or com- 
pany.” . 

— 5 the circular states : 

‘*On all items taken for collection on points outside of the city of St. Louis the a shall 
be the actual cost incurred, and in addition thereto a handling charge of not less than 15 cents 
on each item whether collected or not. 

‘‘Upon all drafts or checks drawn by any bank or trust company, member of or connected 
with said Clearing-House Association, on New York, Boston or Philadelphia, there shall be 
charged to the party taking the draft a premium of not less than 50 cents per $1,000, and if the 
premium thus estimated on the amount of any draft or check shall not equal 15 cents, then the 
charge on that item shall be the last named sum, provided that this rule shall not apply to the 
purchase and sale of exchange between members of the Clearing-House, or institutions clearing 
through a member. 

The association also adopted the following rule to limit liability as to item taken for collec- 
tion ; No bank or trust company belonging to or connected with this association shall be bound 
to use more than ordinary diligence in endeavoring to make collections of ak item left with it 
for collection or by it passed to the credit of any customer. It shall not be liable for the neglect 
or failure of the channels of parties to or through which such item has to be sent; nor shall it 
be liable for the returns received thereon until such returns have been cashed. And in case of 
loss on any item for failure to collect or failure of returns, the bank or trust company shall be 
entitled to charge such loss back to its customer or to collect the same from the customer at 
once.” 














BANKING AND COMMERCIAL NEWS. 


Alabama will Issue Gold Bonds.—On February 15, the House of Representatives at 
Montgomery, by a vote of 42 to 40, concurred in the Senate amendment to the bill providing for 
the funding of the bonded debt of the State. The original bill provided the bonds should be 
payable in gold. The House amended by making them payable in lawful money. The Senate 
struck out lawful money and substituted gold, and the House concurred, it being represented 
that none but gold bonds could be floated profitably. 


Condition of United States Treasury Prior to Bond Issue.—President Cleve- 
land’s Message of February 8, will be found under Reports on a later page. The following 
statement, showing the conditions which necessitated the contract for the sale of Government 
bonds and the purchase of gold was prepared by the Treasury Department at Washington. 

‘“‘On January 17, 1895, the first indications of a general withdrawal of gold for the pur- 
pose of hoarding in this country were noticed. These increased rapidly, c nating on the 
25th of January in total withdrawals of $7,156,046 on that day. On the 28th of January the 
first message of the President on the urgency of the situation was presented to Congress. On 
that day over $4,000,000 was withdrawn. On the following day, January 29, over $3,000,000 
was withdrawn, and, owing to the failure of Congress to act, or apparently to appreciate the 


situation, the withdrawals rose on the 80th of January to nearly $4,000,000. On the.evening of 


that day the negotiations were taken up in New York, and the first publication in the news- 
papers that the Government was about to undertake something appeared, and on the morning of 
the 3ist of January the withdrawals dropped to $2,359,928. rther publication on the ist of 
February effected the situation so that only $1,454,865 was withdrawn, and on the announce- 
ment by the newspapers (which, however, was not true) that the negotiations had been satisfac- 


‘torily completed, the withdrawals practically ceased, and about $1,800,000 was returned to the 


Treasury. The total withdrawals on February 2, were only $67,889. The delay, however, in 
making public the announcement had created some uneasiness, and on the 5th the withdrawals 
rose to $380,302, and on the report of a hitch in the negotiations the withdrawals rose on the 
following day to over $729,000. 

‘* Messrs. Belmont and Morgan. however, came to Washington, and the on the morn- 
me of Februaay 7 announced that the negotiations had not been broken off. e withdrawals 
fell to $357,000, and on the day following, the 8th of February, the contract was signed, and 
the second message of the President sent to Congress, the withdrawals on that day amounting 
to $278,101. Onthe four succeeding days the withdrawals were as follows: February 9, $232, - 
300 ; February. 11, $119,330; February 12, $27,008; February 13, $86,540. 

‘** From og hee the year every effort had been made to waged gold coin and collect it at 
New York and Boston, the principal points of withdrawals for shipment abroad, but on the 
2d of February all the gold coin which could be collected with safety was collected at these 

ints. On Saturday, the 2d day of vigwty tf the total amount of free gold coin in the Sub- 
easury at New York amounted to $9,700,334.50, and the only possible way of adding to that 
was from the mints, whose total coinage at san Francisco, New Orleans and Philadelphia was 
only about $200,000 per diem. The total amount of gold coin owned by the United States 
Government was exceeded by the demand certificates outstanding against it, and thc Govern- 
ment was practically borrowing gold coin from the owners of these demanded certificates and 
substituting gold bullion in its place in order to carry on specie payments in gold. The reserve 
on that day of coined bullion over outstanding certificates was $49 612,482.20, 
‘*On Wednesday evening, the 30th of January, the Assistant Treasurer at New York re- 
rted to the Treasury Department in Washington that he ‘thought he could hold on until 
Bateniay,’ but that the next day might decide the situation. 
** Between December 1, 1894, and February 18, 1895, the total amount of withdrawals of 
old was $80,786,302, and the exports of = uring the same period amounted to only $36,- 
852, 889, showing that about $48,000,000 been withdrawn for hoarding purposes in this 
country during this period, In other words, that the citizens of the United States had lost faith 
in the ability of their Government to pay gold for its notes, and a run on the Treasury com- 
menced. at this gold has not gone into the banks is shown by the fact that on December 
1, 1894, the total amount held by the banks was $96,000,000, and on the ist of February, 1895, 
$83,000,000, or $13,000,000 less was held on December 1, 1894. 

It must be remembered that the withdrawals at New York, while made by the banks, are 
not made for their own interest, but very largely for their country customers who are accus- 
tomed to make all theirJeading transactions through New York, and in fact the Treasury was 
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informed by one banking establishment in New York that they had over 150 requests for gold. 
in exchange for notes over its counters on Wednesday, the 80th day of January. 

In considering the details of the contract, it must be remembered that the Treasury was 
dealing with a community more or less excited and panicky, and that foreigners had been for 
a long time distrustful regarding American securities, and had sent large quantities to this 
country for sale. The people with whom the dealings were made had taken part in the Novem- 
ber syndicate, and had seen the bonds, purchased at that time at 117, rise sharply to 119, and. 
fall thereafter to 114—the latter figure showing a net loss of 3 per cent. on the price paid by 
the syndicate. Considering this fact in connection with the possible hostile action on the —* 
of Congress, it is not surprising that a high price could not be obtained. In fact, it was diffii- 
cult to make any dealings at all. After trying for four days to get a reduction even to 8 per 
cent., it was found absolutely impossible to obtain it, and the position was too critical to admit 
of longer delay. It was current] ——— and generally accepted by the sap that a rate 
of 34 per cent. would be obtained. is is equivalent to a little over 109}. The actual amount 
paid by the contractors is 104.4946, or a shade below the rate of 3% per cent. The difference in 
the two prices is about 4%, or something under $3,000,000, out of which are to be paid the ex- 
penses of controlling the market exchange, the difference between London and New York being 
5 cents on the pound, or over 1 percent. on the transaction; the necessary commissions, inter- 
est, taxes—which are very heavy abroad—and any fluctuation which may take place before the 
entire amount is marketed ; and in the present condition of financial affairs the sale of $62,000,- 
000 of securities would almost necessarily drop the price several per cent..” 

The following tables accompany the statement. 


This table of withdrawals of gold from December 1, 1894, to January 16, 1895, accompa- 
nies the statement : 











































































































United States United States Treasury : 
Dec., 1894. Notes. Dec., 1894. Notes. Notes Total. 

1 ---- $817,656 26 .--- $585,257 $64,710 $ 649,967 

3 808,698 27 sear 320,160 5,350 325,465 

4 1,623,673 28 —....-—«1,455,6 32,080 1,487,770 

5 - 1,144,622 29 — 503,565 45,000 548, 

6 1,260,671 31 — 811 17,350 829,019 

7 . 1,784,017 Jan. 1895. 

. ‘ $28,547 2 .-e. 1,728,028 22,295 1,'750,323 
10 ---. 1,356,879 3 407,546 ,185 425,731 
11 816,348 4 2,319,5 1,900 2,361,460 
12 . 2,177,709 5 350 30,760 32,110 
13 . 1,486,770 7 23,708 15,545 39,253 
14 . 4,569,9% 8 94,140 16,235 110,375 
15 273,229 9 Scien 16,802 2, - 69,402 
17 . 3,411,504 10 eoee 1,215,505 44,550 1, ,053 
18 . 1,863,311 11 .-+- 2,455,660 122,285 2,577,945 
19 818,675 12 — 5.851 21,405 27,256 
20 §81,127 14 44« 76,815 25,005 101,820 
21 1,443,390 15 ---- 1,290,953 10,200 1,301,153 
22 29,267 16 .... 689,642 20,100 559,742 
We 3%, eede: 47,290 

















Totals.... $40,995,140 $1,528,582 $42,523,765 
Withdrawals of gold from January 17, 1895, by days: 



























































States Treasury United States 
Jan., 1895. Notes. Feb., 1895. * Notes. 

17 Kaew $78,520 1 .... $1,385,595 
18 31,85 2 — 42,109 
19 30,33 + 38,914 
21 ,05 5 368,207 
22 14,900 6 711,459 
23 37,640 7 331,057 
24 30,045 8 227,606 
25 256,365 9 103,940 
26 163,560 11 101,875 
28 304,285 12 21,713 
29 96,370 13 ete f 

30 169,5 

31 33,865 Totals.... $36,572,200 $1,690,340 $38,262,540 














Resolution to Authorize 3 Per Cent. Gold Bonds.—The text of the reso- 
lution to authorize the issues of 8 per cent. gold bonds was as follows: 

Resolved, by the Senate and House of Representatives of the United States in Congress 
assembled, that the Secretary of the Treasury be and is hereby authorized to issue and dispose of 
at not less than par in gold coin bonds of the United States, with the qualities, privileges and 
exemptions of bonds issued under the Act approved July 14, 1870, entitled ‘‘an Act authoriz- 
ing the refunding of the National debt” to an amount not exceeding $65,116,275, bearing inter- 
est at a rate not exceeding 3 per cent. per annum, principa] and interest payable in gold coin of 
the — — of weight and fineness, said bonds to be made payable not more than thirty 
years aiter date. 

Provided, however, that no part of the proceeds of the sale of such bonds, nor of the notes 
—— with such proceeds, shall be available for the payment of the current expenses of the 

vernment. . ‘ 


Syndicate Agreement for Sale of $3,500,000 Gold Coin to the United 
States Government.—The following is a copy of the contract made February 8, by the 
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Secretary of the Treasury with the foreign syndicate, represented by Messrs. August Belmont 
'& Co., and J. P. Morgan & Co. . 

This agreement entered into this — day of February, 1895, between the Secretary of the 
Treasury of the United States, of the first part, and Messrs. Au Belmont & Co. of New 
York, on behalf of Messrs. N. M. Rothchild & Sons, of London, England, and themselves; and 
Messrs. J. P. Morgan & Co., of New York, on behalf of Messrs. J. 8. Morgan & Co., of Lon- 

‘don & themselves, parties of the second part. 

Witnesseth: Whereas, it is —— by the Revised Statutes of the United States (Section 
8,700) that the Secretary of the Treasury may purchase coin with any of the bonds or notes of 
the United States authorized by law, at such rates and upon such terms as he may deem most. 
advantageous to the public interests; and the Secretary of the Treasury now deems that an 
emergency exists in which the public interests require that, as hereinafter provided, coin shall 
be purchased with the bonds of the United States of the description hereinafter mentioned, 
authorized to be issued under the act entitled ‘‘An Act to Provide for the Resumption of Specie 
Payments,” approved January 14, 1875, being bonds of the United States described in an act of 
Con , approved July 14, 1870, entitled ‘‘An Act to Authorize the Refunding of the Nat- 
ional Debt,” now, therefore, do the said parties of the second part hereby agree to sell and 
deliver to the United States 3,500,000 ounces of standard gold coin of the United States, at the 
rate of $17.80441 per ounce payable in United States 4 per cent. thirty year coupon or registered 
bonds, said bonds to be dated February 1, 1895, and payable at the pleasure of the United States 
after thirty years from date, issued under the acts of Congress of July 14, 1870; January 20, 
1871, = anuary 14, 1875, bearing interest at the rate of 4 per cent. per annum, payable 
quarterly. 

First—Such purchase and sale of gold coin being made on the following conditions : 

1. At least one-half of all coin delivered hereinunder shall be obtained in and shipped from 
Europe, but the shipment shall not be required to exceed 300,000 ounces per month, unless the 
parties of the second part shall consent thereto. . 

2. All deliveries shall be made at any of the Sub-Treasuries, or at any other legal depository 
of the United States. 

8. All gold coin delivered shall be received on the basis of 25 8-10 grains of standard gold 
per dollar, if within the limit of tolerance. 

4. Bonds delivered under this contract are to be delivered free of accrued interest, which is 
to be assumed and paid by the parties of the second part at the time of the delivery to them. 

Second—Should the Secretary of the Treasury desire to offer or sell any bonds of the 
United States on or before October 1, 1895, he shall first offer the same to the parties of the 
—* part; but thereafter he shall be free from every such obligation to the parties of the 
second part. 

Third—The Secretary of the Treasury hereby reserves the right, within ten days from the 
date hereof, in case he shall receive authority from — therefor, to substitute any bonds 
of the United States bearing 3 per cent interest, of which the principal and interest shall be 
specifically payable in United States gold coin of the present weight and fineness for the bonds 
herein alluded to, such 8 per cent. bonds to be accepted by the parties of the second part at 
par, i. e., at $18.60465 per ounce of standard gold. 

Fourth—No bonds shall be delivered to the parties of the second part, or either of them, 
except in payment for coin from time to time received hereunder; whereupon the Secretary of 
the ry of the United States shall and will deliver the bonds as herein provided, at such 
places as shall be designated by the parties of the second part. Any expense of delivery out 
of the United States shall be assumed and paid by the parties of the second part. 

Fifth—In consideration of the purchase of such coin, the parties of the second part, and 
their associates hereunder assume and will bear all the expense and inevitable loss of bringing 
gold from Europe hereunder; and, as far as lies in their power, will exert all financial influence 
and will make all legitimate efforts to protect the of the United States against the 
withdrawals of gold, pending the complete performance of this contract. 

In witness whereof, the parties hereto have hereunto set their names in five parts, this eighth 


day of February, 1895. 
J. G. CARLISLE, 


Secretary of the Treasury. 
AUGUST BELMONT & CO., 
On behalf of Messrs. N. M. Rothchild & Sons, London, and themselves. 


J. P. MORGAN & CO., 
On behalf of Messrs. J. 8. Morgan & Co., London, and themselves. 
Attest: W. R. CURTIS. 
FRANCIS LYNDE STETSON. 


Prospectus of the Syndicate.—On Tuesday, February 19, the Morgan-Belmont bond 
syndicate issued its prospectus for the American half of the new Government 4s, and offered 
the public a chance to subscribe to the bonds at 112.25. The prospectus is as follows: 


Sixty-twwv million three hundred and fifteen thousand dollars United States 4 per cent. bonds 
in coupon form of $50, $100, and $1,000, and registered form of $50, $100, $1,000 and $10,000 
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Bonds dated February 1, 1895. Payable at the pleasure of the United States after February 


Interest payable February 1, May 1, August 1 and November 1. 


New York, February 19, 1895. 

On behalf of the syndicate we offer for sale the above described $62,315,000 United States 
4 per cent. bonds, bearing interest from February 1, 1895, and maturing February 1, 1925, The 
price is 112} per cent., of which 12} per cent. will be payable on allotment,and the remaining 100 
per cent. on or before March 1, or upon delivery of the bonds as provided below, with interest 
at <P cent. per annum from March 1. The bonds will be delivered as soon as they are pre- 
pared and executed by the Treasury Department. Purchasers desiring to complete their pay- 
ments before delivery of the bonds will be given negotiable receipts. 

The subscription list will be opened at 10 a. m. on February 20, and will be closed without 
notice. Bids will be received by either of the undersigned, and a 8 must be made to 
Messrs. J. P. Morgan & Co., in cash or by certified checks on New York banks. 

The right is reserved by us to reject any applications, to allot smaller amounts than applied 
.for and to apportion allotments between American and European applicants in any way we may 
deem best. At least one-half of the bonds will be allotted in London on such terms and con- 
ditions as may be provided for in the London circular. 

Our allotments will be made within four days from date, —7 mailed to applicants. 

J.P. MORGAN & CO., 
No. 28 Wall Street, New York. 
AUGUST BELMONT & CO., 
No. 28 Nassau Street, New York. 


On the same day, February 19, the cable reported the offering in London as follows: 


‘*N. M. Rothchild & Sons and J. 8. Morgan & Co. have issued a ag re for a 4 per cent. 
loan of $62,317,500, nominal, both principal and interest payable in the United States, one-half 
of which is reserved for issue in the United States. The price is £227 per $1000 bond. The scrip 
will carry a coupon of £3 5s., payable August 1, but thereafter the interest will be payable 
uarterly. The loan runs thirty years, when it is redeemable at the pleasure of the Goverment. 
a the price of issue the return to the investor would be £8 10s. 6d. The lists close on or before 
ursday.” , ‘4 


The New 4 Per Cent. Bonds.—The new 4 per cent. bonds issued to the Morgan- 
Belmont syndicate were received at the Treasury Department, February 27. The work is 
pronounced excellent. 

The face of the bonds reads as follows 

The United States of America are indebted to the bearer in the sum of one thousand dol- 


rs. 

This bond is issued under authority of an Act of Congress entitled ‘ An Act to provide for 
the resumption of specie payments,’ approved January 14, 1875, being one of the descriptions 
of bonds described in the Act entitled ‘An Act to authorise the refunding of the National 
debt,’ approved J — * 1870, as amended by the Act of January 28, 1871, and is redeemable at 
the pleasure of the United States after the 1st day of February, 1925, in coin of the standard 
value of the United States on said July 14, 1870, with interest in such coin from the day of the 
date hereof at the rate of 4 per cent. per annum, payable quarterly on the first day of Febru- 
ary, May, August and November in each year. e principal and interest are exempt from the 
payment of all taxes or duties of the United States as well as from taxation in any form by or 
under State, municipal or local authority. 

The words ‘‘ four per cent.” in green letters an inch long are printed over the text, and the 
bonds bear the vignette of Marshall, flanked on either side with the numeral ‘‘ M,” set in a dark 
scroll background, 


Exchange on Chicago.—The First National Bank of Chicago has taken an important 
step towards having Interior Exchange drawn on that city instead of on New York as hereto- 
fore. 

The bank has sent the following circular to its numerous correspondents : 


‘*Gentlemen:” We have noticed during the year just passed an occasional desire for ex- 
change on your city. We have in common with other banks here been in the habit of suggest- 
ing exchan ge on New York in answer to such or similar requests. These calls will increase, no 
doubt, and in the natural development of exchange between Western cities and towns will some 
time amount to a business necessity. We believe that the time has come to make some arrange- 
ments for issuing drafts on Western cities from this point. At present demand for such ex- 
change isin comparatively small amounts, seldom exceeding $500 for any one draft. We pro- 
pose the following arran — for your consideration : 

‘* We will make drafts for moderate amounts —* you as needed for the use of our custom- 
ers, crediting your account with the amount of such drafts each day, advising you at the close 
of business of the transaction just as we advise you now of other credits, viz.: Suppose your 
credit letter to us contains $5,000, and on the day of its receipt we draw a draft on you for 
$251.90, our mail advice to you at the close of business that day would be: ‘ Your account has 
credit this day, letter (say) February 16, $5,000, and our No. 15,206 on you $251.90.’ We would 
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desire that such drafts be paid at par by you, canceled, and returned promptly to us. We are 
of the opinion that this new business between us would be of benefit both to you and to our- 
selves, and that it would aid to more properly represent the real total of Western banking. If 
you enter upon this arrangement with us we , upon receipt of your reply to that effect, 
forward you our several officia] signatures, either upon form you may wish to furnish or upon 
our own.” 

Gold and Silver Movement in France 1893 and 1894.—For the full year 

the movement of gold and silver into and out of France is reported officially as follows: 
-———_——Gold. — Silver 

1893 1893 


° 1894, , 1894. 
Fr. 55,255,432 Fr. 223,712,919 Fr. 20,635,219 Fr. 29,608,992 
250,216,349 234,226,880 138,081,176 63,453,255 


305,471,781 457,939,799 158,716,395 93,062,247 


Fr. 8,948,113 6,700,000 14,082,940 8,343,460 
107,922,870 100,902,080 111,568,058 101,509,920 


116,870,983 107,602;080 125,650,998 109,853,380 

Exchange I. 188,600,798 I. 350,337,719  I.33,065,397 E. 16,791,133 
The exports of subsidiary coins, copper and nickel, last were 783,900 fr., coin value, and 

the imports 1,491,291 fr.; these figures compare with 175,240 fr. exports and 179,410 fr. imports 
in 1898. The cause of the large increase in this movement last year is somewhat obscure. The 
large exports of silver coin were chiefly to Italy.—_New York Engineering and Mining Journal. 


' International Conference on Silver.—At Berlin, February 16, the Reichstag 
adopted by a large majority a resolution favoring an international monetary conference, in 
accordance with the views expressed by Count von Mirbach. 

The victory of the silver men was no surprise. Count von Mirbach, the Agrarian and 
bimetallist leader, had secured 210 signatures to his motion for an international money conference 
and the rehabilitation of silver. Therefore he opened the debate with the certainty of a large 
majority. He quoted statistics to prove the fall of prices since Germany adopted the gold 
standard. He argued to show that under monometallism agriculture had gone from bad to 
worse in England and Germany, and that English exports to silver-using countries had declined 
steadily. 

Dr. Lieber, leader of the Clericals, defined in a brief declaration the attitude of his party 
and that of the neutral Deputies in general. He said: ‘‘ We believe that the present time is 
opportune, in view of the universal depression of economic life, to revive the international con- 
sideration of the problem affecting most vitally the trade of the world.” 

The Radical and Social Democratic speakers represented the gold men. They charged the 
supporters of the motion with working for political and not economic ends. Dr. Theodore 
Barth, of the Radical Union, said: ‘‘ This is the agitation of the agrarian high tariff people in 
another guise. It is designed to deceive the peasants; to lead them to believe that the remedy 
for their present distress is to be found, not in wholesome reforms of the land laws, but in the 
adoption of a double standard. Such an agitation is doomed to failure. I do not deny that 
another conference like the one in Brussels may be brought together, but what of it? The 
conference will result in nothing, as did the meeting in Brussels.” 

In the lobbies the chief topic was Chancellor von Hohenlohe’s cautious statement that he 
had no objection to opening. negotiations for a monetary conference. The practical significance 
of his assurance seems to be in doubt. 

In London, February 26, the bimetallists scored a victory in the House of Commons, which, 
it is believed, renders the holding of another International Monetary Conference assured. Sir 
William Harcourt, Chancellor of the Exchequer, in closing his speech on the subject, announced 
that he would accept the resolution introduced by Robert L. Everett (Liberal), member for the 
Woodbridge Division of Suffolk, favoring the calling of a conference.. The Parliamentary | 
Bimetallist Committee, immediately after Sir William Harcourt had announced his acceptance 
of Mr. Everett’s resolution, telegraphed to the Berlin Bimetallist League asking it to urge upon 
Prince von Hohenlohe, the German Chancellor, the expediency of opening negotiations for a 
Monetary Conference at Berlin. 

The resolution introduced by Mr. Everett is as follows: 


Resolved. That the House 2 ey with increasing apprehension the growing divergence 
between the values of gold and silver, and heartily concurs in the recent expression of the 
opinion of the Governments of France and Germany, in regard to the serious evils arising 
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therefrom. The House therefore urges the Government to co-operate with the Powers in the 
calling of an International Conference.” 


Sir William Harcourt said that he had never denied the existence of evils in consequence 
of the growing divergence of the values of gold and silver. When other countries had desired 
a Monetary Conference the Government had not refused to join. The last Conference at Brussels 
had shown that a majority of the European countries declared in favor of a monometallic 
currency. Hedid not think that Germany had changed her opinion. When a proposal from 
Germany or any other country reached the Government it would be time enough to consider 
the question of England joining in another conference. A misconception, he said, existed in 
regard to the cause of the failure of the Brussels Conference. The Government of the United 
States, in proposing that International Conference, expressed a wish that it be held with a view 
to establish the ratio of values of gold and silver, by the leading Nations, by means of the free 
coinage of silver in their respective mints. England, he said, could not accept an invitation 
couched in such terms, and could not enter into a matter which impeached the first principles 
of England’s currency. The United States Government thereupon proposed that the Conference 
consider what measures, if any, could be taken to increase the use of silver in the currency system 
of the Nations. When the Conference met, a representative of the United States proposed a 
general resolution that in the opinion of the Conference it was desirable that a method should 
be found which would increase the use of silver. This resolution was supported by the British 
delegates. 3 : 

In the United States Senate, February 28, Mr. Wolcott (Rep. Col.) offered an amendment 
to the Sundry Civil bill, looking to the appointment of delegates to an International Monetary 
Conference, if called by one of the European Governments, The amendment authorizes the 
appointment of nine commissioners. ‘‘ The President of the United States shall appoint by and 
with the consent of the Senate, three of the said commissioners prior to the adjournment of this 
Congress; the other six members of said commission shall be a joint committee of this Congress, 
three of said committee to be members of the Senate, and three of the House of Representa- 
tives.” This passed both houses. 


New York City 3 Per Cent. Gold Bonds.—Controller Fitch, on February, 26 opened 
the bids for the $3,265,587 gold bonds of thecity, bearing interest at 3 percent. ‘The demand for 
this new issue shows public confidence, as the amount subscribed reached $12,512,761, or almost 
four times the amount advertised for sale. These were the first gold bonds offered by the city 
since the war. There were thirty-one bids in the hid-box when it was opened, ranging from par 
to 108.25. The whole amount was bid for in three separate bids. The largest amount was 
awarded at 100.277. 


Ocean Travel Between United States and Europe in 1894.—London En- 
gineering publishes some interesting statistics of the traffic of the Atlantic steamship lines. 
The number of passengers shows a large decline, only about one-half the number of steerage 
passengers in 1893 appearing on the steamship records for 1894. The totals compare as below : 





















































No. of cabin No. of steerage 
° passengers. 
Bhs ks hhoccveenederedoubaal benethadddw etek desea dadaen peroo, o3 5 5 
BUN 6060 dt pb vdeec bas 20,991 388, »482 
sn antid Ciena as 121,829 364,700 
Pid.osnckcvadesceedaceanant cutadedesskasckeeen caiwes 92,561 8,164 
The changes in the cabin passengers for the principal lines were as follows: 
1892. 1893. 1894, 
idan cbs vcinpeneeadss Bada 16,062 18.462 18,362 
MIR Sinn 0's 06606605 sb6055000e des cc — 14,069 14,374 13,560 
ns ccc tb 6uidad (Adhere vals bhaceerenkesam 14,025 13,327 11,520 
North German BME sca ciccuccuythacddcieeuk ews da scenes 0bh eas 17,749 16,058 12,049 
GEAaediterranean GOPVICS) bik ccicccicicetie wednee 2,372 1,840 
PR ives 13,004 9,594 
dk dn. n't ida dats . bbbeee 0,205 7,490 
Red Star 7,013 4.513 











Production of Steel in the United States: Gensel Manager James M. Swank, 
of the American Iron and Steel Association, has published in the Bulletin, the following inter- 
esting statement of the production of Bessemer steel ingots and rails in the United States in 
1894. The figures include a small quantity of standard rails and a larger quantity of street and 
electric rails which were made by manufacturers from purchased fblooms. The statistics for 
ingots include the production of the few Clapp-Griffiths and Robert Bessemer plants, and also 
the production of steel castings by all Bessemer works: . 
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The total production of Bessemer steel ingots in 1894 was 3,579,101 gross tons, against 
3,215,686 gross tons in 1893, showing an increase in 1894 of 363,415 tons, or 11.8 per cent. The 
following table gives the production of Bessemer steel ingots in each half of 1894, and the total 


production in that year as compared with the total production 








First half, 1894. Second half, 1 

States—Ingots. Gross tons. Gross tons. 
CEES FG AEG CIE ES 1,129,559 1,206,439 
okdaeedawe 252,080 "329, ‘460 
cia cb paid 171, 191,764 
NID 114,767 183,984 
ci cud detoie de Gnedscce das ae 1,667,454 1,911,647 


The total production of all kinds of Bessemer steel rails, 
street and mine rails, in the United States in 1894, was 1,014,084 gross tons, against 1,129,400 
gross tons in 1893, a decrease in 1894 of 115,366 gross tons, or 10.2 per cent. 


Bessemer steel rails in 1894 was composed of 899,120 gross 


domestic ingots, and 114,914 tons rolled from purchased blooms. 


Railroad Earnings in 1894.—The Financial Chronicle has published its extended 
statement of railroad earnings, gross and net, in 1894 as compared with previous years, and 


some of the principal tables are quoted below. 


Gross AND Net Earnines 1893 anp 1894. 












































in 1898 : 
894. To 1894. Total, 1893. 
—— ns. Gross tons. 
2, 335, o£ 2,126,220 
Sars 
362" 812 348, 
298, 761 2€ 496 
3,579,101 3,215,686 





including light and heavy and 





The production of 
tons rolled by the producers of 










































































January 1 to December 31. 
(206 roads.) Increase or Decrease.— 
94. 1893. Amount. P. C. 
Miles of road December 31........... 134,777 134,278 plus 499 0.37 
Gross $969,003,527 $1,091,975,721 — $122,972,194 11.26 
Operating expenses................... 677,200,820 759,849,411 — 82,648,591 10.88 
ee — —— $29.1,802,707 $332,126,310 — $40,323,603 12.14 
EARNINGS FOR SEVEN YEARS. 7 
———_Gross Ea . Net Earnings. 
pine or Dec Inc. or Dec. 
5 from Previous ear from Previous 
ear and Number of Roads. Give Year. Year. 
1888 (127) ————— $751, 697, 952 + $13,963,586 $23,826,960 
Dine cuss. vatabstinehieute sand 856,478,510 2,865,026 32,459,434 
1,007,540,768 72,141,530 14,228,889 ; 
1,103,636,503 47,067,580 22,556,424 
a 1,083,688,637 56,393,782 7,706,452 
kb Uk ee cxepeas 967,538,272 — 16,520,098 10 "429,642 
BPE IDG) 60 scncescecrsenvenscesoness 969,003,527 — 1221972194 40,323,603 





PRINCIPAL CHANGES IN GROSS Earnines FoR TWELVE MONTHs. 





INCREASES. DECREASES. 
NS SS CELESTE — ——— $444,257 | Louisville & Nashville ..............e0+- $1,069, 
Bee GR SPO BOMINID Ss oss ond cn ons cocctccces 313,972 | Chicago, St. Paul M. & EEE 1,031,308 
I Ce 307,835 | Denver & Rio Grande.................s+ 71,802 
Boston & Albany ............c.cceecceees 69,685: 
precedes $1,066,064 be a neh enens ryt 





*@eeeeeaeeeeeeeeen€ * 0 
— — — Fort S. & Memphis............. 468,27 
‘alain indie Baltimore & Ohio Southwest............ 
a Maine Contes} ———— 390, 
— — estern, ennsylvania........ 388, 
Grand Rapids & Ind. (4 roads).......... 340,143 


eeeeeeecee 

eeeeeseeeeeeeeeeeeeeeeee8 
@eeeeeeeee 

e@eeeteeeeeeeeeeeeeeeeee 
eeeeeeeaeeeeeeeeeee 
@eeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeee 
@eeeeeeeveaeee eee eee eeeeeeeeee 
@eeeeeeeeeeeeeeee eee 


—* * Southw 


eeeeeeeeeeeeeveeeeeeaeeeaeeenes 











*¥For eleven months. +¢For year ended October 31. +The 
8 ,870, 2059, — on Western lines $5,123,560. For year ended 


St, Louis, Vand. — 


Total (representing 87 oe 
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PRINCIPAL CHANGES In NET EaRnNinos FOR TWELVE MONTHS. 
































- INCREASES. DECREASES. 
ew York, N. H. & Hartford........... $1,283,792 | Baltimore & Ohio (2 roads)...... ....... $1,245,263 
Boston —— 702,450 | Del., L. & Western (3 J— 1,203, 134 
Southern Railway...............scceeeees 394,374 | Del. & Hudson (4 roads)............00+. 1,083,515 
Tol., A. A. & No. ich.. Sap aly Wa 310,241 Manha ttan Elevated... GE Spe 1,021,’ rAd 
F. eeeeeoeoeaeeeeeeeeee + | eeeeeeeeeeeeee8 

St. Louis & Southwestern............... 232,819 * Y igseter ecenaterserneractns) ey tt 
Total (representing 6 roads)........ $3,175,822 | Denver & Rio Grande.................... 394,628 
D Michigan Central & Canada So......... 363,000 
Atch., Top. & 8. Fe rR “a N. Y., Chicago & St. Louis.............. 321'508 

Union Pacific (8 roads i a aI Northern Central...........2.-+esseeee0 321. 
» t+» Lake Erie & Western............ 2,572,317 | Phila., Wil. & Bal. sy caess Gaby akious oie 5,782 

8 & Northwestern................ Chicago, Burl, & Norih.......-....s2... 299, 
J ose a earned Feveessererseeers cago & Alton.............c.ceseeceeees setae 
Southern Pacific (6 ‘roads)#...0.0.22.21. Buffalo Roch & Pitt IL 2871667 
—— Louisville, Evansville & St. Louis...... 236,540 
a. and C. &I............ N. Y., Susq. & West........cccceccceeeeee 232,930 
Nontral of New Jersey $........++++++++. Lonisvilln MA, & Chicane... 225,405 

hicago, Burl. —— — Colo., Hock. Val. & Toledo.............. 203,8 
; 

Canadian Total (representing 59 roads)....... $42,711,597 








* For year ended October 31. +¢For eleven months. +The net decreased $1,038,668 on Eastern 
lines, and $1,406,461 on Western lines. i For year ended November 30. 

Shoe & Leather Bank, New York City.—Important changes have been made at 
the National Shoe & Leather Bank. John A. Hiltner, assistant cashier of the Fourth National 
Bank, was elected a director and vice-president in place of George L. Pease. Felix Campbell, 
John H. Graham [and M. C. Ogden also resigned as directors, being succeeded by Francis B. 
Griffin, James G. Cannon. vice president of the Fourth National Bank, and William C. Horn. 
Mr. John I. Cole, Assistant National Bank Examiner of this city, was appointed’ assistant cash- 
ier. Mr. Cole was connected with the Fifth Avenue Bank for ’more than eleven years, and re- 
ceived his banking education in that institution. No particular interest, it-is said, is represented 
by the new directors. They have purchased their stock on its merits. The bank is one of the 
oldest jinstitutions of the kind in the city, and it is the purpose of the new management to 
make it one of the best mercantile banks. It will be conducted according to the best known 
and most approved modern banking methods. 


Stockholders Liability.—In Denver the individual liability of the {stockholders of the 
defunct Commercial National Bank is to be enforced, instructions to that effect having been 
received from the Comptroller of the Currency by Receiver Frank Adams, The stockholders 
had until February 16 to meet the assessment, which amounts to $250,000. A large part of the 
liability falls on Eastern men. The samekind of notice was served recently on the stockholders 
of the German National Bank of Denver. 


The Standard National Bank—A New Bank in New York City.—The char- 
ter for a new bank, to be located in this city, to be known as the Standard National Bank, has, 
it is stated, been granted. The principal corporators of the bank Jare Marvelle W. Cooper, 
Charles L. Tiffany of Tiffany & Co., and Richard Pancoast of the firm of Pancoast & Rogers. 
The new bank will be located somewhere between 14th and 28d streets, near Broadway. It will 
have a capital of $200,000, which has already been subscribed and paid in at a premium, so the 
bank will begin business with a cash surplus of $20,000 to $40,000; 

——The history of the Bank of Kentucky is closely allied with the financial and commer- 
cial history of the State of Kentucky. A handsome illustrated volume has recently been issued 
by the bank of which [the text was written by Gen. Basil W. Duke giving a history of the 
institution. This bank of sixty years standing has succeeded, by adhering to sound principles, 
and by pursuing a liberal but at the same time a safefcourse. The president, Mr. Thos. L. Barret, 
is one of the intelligent bankers who desires to see a high standard maintained among the 
younger bank officers and he recently offered a prize forthe best assay onfcertain banking topics. 


—TueE FinanciaL Review, 1895, the annual Red Book issued at the office of the Com- 
mercial & Financial Chronicle, has appeared this year in better shape than ever before. The 
style and typographical appearance are greatly improved and the book is also much more satis- 
factory in its editorial work and arrangement. This volume furnishes an admirable compendium 
from year to year of all. those matters that are needed for reference by bankers, merchants, 
investors and editors. The investor's Supplement for January, 1895, is bound up with the 
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Review, and only in this form can any single copy of the Supplement be purchased apart from 
regular subscriptions to the Chronicle. 

The Chronicle is making large progress in this dull year, 1895, by giving to its subscribers 

two new Supplements without any addition to the subscription price. One of these supple- 
ments, to be issued quarterly, gives all information about Street Railroad stocks and bonds, and 
another Supplement, issued monthly, will give the most complete quotations of all classes of 
stocks and bonds, gathered from every reliable source. The subscription price of the Chronicle 
with its four valuable Supplements is $10 per year. (The William B. Dana Company, publish- 
ers, 764 Pine street, New York.) 

——The annual report of Hon. R. E. Preston, director of the United States Mint, has 
recently been issued, and is a volume of large interest. Beyond the routine matters properly 
belonging to such a report. Mr. Preston has brought together a vast deal of information about 
gold, silver, and the currencies of different countries of the world, and a table in the editorial 
department of this number of the MaGazinz, complied largely from the Mint Report, will 
give some idea of the more extended information in that report. In the several departments at 
Washington under the charge respectively of Hon. J. H. Eckels, comptroller of the Currency, 
Hon. R. E. Preston, Director of the Mint, and Hon Worthington C. Ford, chief of the Bureau 
of Statistics, there is an intelligent energy and pains-taking effort shown to gather in valuable 
information from all sources and to arrange and present it in excellent form. 

——‘‘ New York Bank Currency,” by L. Carroll Root, is the fifth number of the Reform 
Club’s Sound Currency series. It is of special interest just now, as it contrasts the results of 
experience of the two great systems of bank-note circulation between which a choice must ulti- 
mately be made. Copies of the pamphlet may be obtained by inclosing 5 cents to the Reform 
Club, 52 William street, New York City. 


i a 
—_——o 


FRAUDS AND DEFALCATIONS. 


Bank of Lexi n, Va., Wrecked.—Cashier Charles M. Figgatt, absconded after 
swamping the Bank of Lexington, Va. Like Seeley, he had been employed for a number of 
ears, his actions were never questioned and nothing in his conduct ever aroused suspicion. 
is peculations cover a period of twenty years. Not only has the capital stock of the institu- 
tion, amounting to $60,000 been wiped out, but all of the deposits excepting $6,800 also 
—— he shortage was afterward reported at $155,000. A reward was offered for his 
capture. 


Bank Swindler in Williamsport, Pa.—An investigation to discover the cause of the 
loss of numerous letters, containing about $60,000 in checks and drafts, and alleged to have 
been mailed by the Williamsport, Pa.. National at the Williamsport post office, resulted in the 
arrest in Philadelphia, February 21, of John F. Gilmore, a former bank clerk in a bank of that 
town. Gilmore had developed a scheme which would have proved successful had he not been 
80 soon discovered. Among other schemes he had opened an account in 1898 with a Philadel- 

hia bank, under the name of C. R. Jones. When inquiries reached the West Branch Bank, 
illiamsport,.concerning Jones, Gilmore received the letter and replied that Jones was worth 
$6,000 or $7,000, but was reticent about his affairs. Gilmore proposed to open accounts in 
Chester, Camden and other cities, and in this way to swindle the banks out of thousands. The 
face value of the papers of the First National involved did not exceed $15,000, and the bank 
suffered no financial loss, as they stopped payment and secured duplicates. Of the lost paper, 
four checks, aggregating less than , were deposited at the West Branch National for col- 
lection. Who deposited them is not made clear. They were protested by the First National, 
and returned to the West Branch National. 

Counterfeiters in the Southwest.—The press despatches from Little Rock, Ark., 
February 16, said: ‘‘ One of the most dangerous gangs of counterfeiters that ever operated in 
the Southwest has just been broken up through the indefatigable efforts of secret service offi- 
cials. The leaders are in the State Penitentiary at this place, awaiting the action of the Federal 
Grand Jury. The counterfeiters have been designated as the ‘Minturn gang ’—that place being 
their headquarters, but the organization was widespread, and had ramifications in several coun- 
ties in Arkansas, extended into Southwest Missouri and Northwest Texas. There was a me 
central league, the members being oathbound, and it was seldom that when one was convicte 
he would betray his confederates. The men ostensibly were farmers, timbermen, or laborers, 
or — mountaineers. The history of the gang is aninteresting one. To be exact, it may be 
called the Hunkelford gang. Francis Hunkelford was a post-graduate in the art. He began 
his career at an early age in New York City, and served three years in Sing Sing, on the charge 
of making and 4 counterfeit money. 

Fayetteville, Ark.—Shortage. 821, 000. -At Fayetteville, Ark., February 11, J. 
L. Dickson committed suicide. He had been cashier of the McIlroy Banking Company up to 
the 1st of January, and since then an investigation of his books showed a shortage of $21,000. 
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Lynchb ay 9g" mete $23,000.—On February 24, the announcement was made of 
the arrest of Walker G. Hamner, for twenty years teller of the First National Bank, charged ian: 
embezzling $28,000 of the funds of the bank. His tions are said to sabe bela tite 
for ten years. The press report said: ‘‘ Hamner is bonded for $15, 000, and the bank sak wilt bee not 
lose over $8,000. It is oneof the strongest institutions in the South 


a ——The Guarantee Company of North America, whose statement will be —— elsewhere, 
guarantees banks and other corporations against losses through the dishonesty of employes: 


a a 
— 


MOVEMENTS AMONG BANKS AND BANKERS. 


New Banks, Bankers and Savings Banks. 
(Monthly List, continued from February Number, page 412.) 








State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
ALABAMA...Dothen.... * oe W. C. O’Neal....... SOT Southern Nat. Bank. 
CALIFORNIA. Pasadena......... Union Savings Bank........ sess eeeee oF 
$50,000 Horatio M. Gabriel, P. Chas, A. Smith, Cas. 
Robert Eason, V.P. 
/ VMeee Bank of Whittier........... Chase Nat. Bank. 
$25,000 John M. C. Marble, P. W. H ges he Cas. 
W. J. Hole, V. P. Geo. E. ttle, Asst. 
Grorois....Fort Valley....... Dow Law Bank............ United States Nat. Bank. . 
A $40,000 Henry W. Harris, P. Jesse C. McDonald, Cas. 
Samuel H. Rumple, V. P. 
Inurnois....Chicago........... Industrial Sav. Bank........ Kountze Bros. 
Harry A. Dubia, Cas. 
u NN 55 cet Si State ewes iii 508s Sis 6k Hanover Nat. Bank. 
$30,000 Jacob Fleming, P. Jno. Freeman, Cas. 
: W. M. Meek, V. P. 
InpIANA....Booneville........ POON Tic ong Gibran whe ed ia es 4 
$33,000 W. L. Barker, P. Louis W. Bohn, Cas. 4 
J. F. Katterjohn, V. P. : 
IOWA....... Des Moines........ Valier GV 
$50,000 John J. Town, P. Robert A. Crawford, Cas. 
4. C. H. Dilworth, V. P. 
" Sioux Center...... Farmers & Merchants Bank.. .......... 
$20,000 John Vande Berg, P. F. Prins, Cas. 
H. Braithwaite, Asst. 
Kansas.....Lyons............. Citizens Bank.............. Chemical Nat. Bank. 
J. Blair, P. J. T. Ralston, Cas. 





Wm. Lowrey, V.P. , 


KEnTuCKY..Dixon............ Ditto Baik) oc icici CRB 
$30,000 John P. Campbell, P. Chas. A. Doris, Cas. 
C. C. Hardwick, V. P. R. L. Jackson, Asst. 
LOUISIANA. .Arcadia........... Bank of North Louisiana... Chase Nat. Bank. 
12,500 B. Capers, P. Samuel W. Smith, Jr., Cas. 
J. C. Andrews, V. P. 
u Bayou Sara....... Bank of West Feliciana..... Nat. Park Bank. 
: ~ $25,000 S. M Lawrason, P. Edward J. Buck, Cas. 
A. Teutsch, V. P. 
u New Orleans...... Phillips J. Greene........... Kountze Bros. 
Micaie@an...Allen............. Exchange Bank............. Third Nat. Bank. 
B. F. Joiner, Cas. 
MinnesoTa..McIntosh......... State Bank of Molntosh.....0 ccccccccese 
$10,000 Edw. W. Drew, P. 8. H. Drew, Cas. 
S. A. Hofto, V. P. 
" Twin Valley...... Dea NG 
| ‘ Wm. H. Matthews, P: Syivenus M. Calkins, Cas. 
" Wheaton.......... ORE I FI 6 i 685i 8 A Saawetens des 
$10,000 David Burton, P. F. M. Barrett, Cas. 
Missouri. .. Kansas City....... Chas. Sachs & Co; (Brokers.) Ka vhbsasR EOS 
" Pineville ......... McDonald Co. Bank ........ Kountze Bros. 
$5,000 A. V. Manning, P. J. W. Shields, Cas. 
New Yor«k..Binghamton...... Strong State Bank.......... Nat. Park Bank. 
$100,000 Cyrus Strong, Jr., P. Cyrus M. Strong, yeh Cas. 
Geo. W. Dunn, V. P. - , 
" Churchville....... Briscoe & Randall... ...... Imp. & Traders Nat. Bank. 
— H. Briscoe, P. Ira L. Randall, Cas. 


$16,500 —* 
/ Granville ......... Granville Nat. Bank........ ’ Chase Nat. Bank. 
$50,000 =< Daniel D. Woodard, P. Fred. W. Hewett, Cas. 
* D. Rogers, V.P. F. E. Cole, Asst. 
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Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 


State. 
New Yor«e.Medina........... Medina Nat. Bank.......... Third Nat. Bank. 
,000 Earl W. Card, P. Burt D. Timmerman, Cas. 
Watson F. Barry, V.P. 
" ere Peter Depuy’s Bank’g House Nat. Park Bank. 
Peter Depuy, P. Cornelius D. Witnack, Cas. 
u Rochester......... Wee URN bas 5K 0% Dunscomb & Jennison. 
" Wellsville,........ Citizens Nat. ‘Bank — a Hikes : Seaboard Nat. Bank. 
Theron P. Otis, P. Chas. W. Curtis, Jr., Cas. 
Elmore A. Willets, V. P. 
a PA idevews Waynesboro...... mam OE WOSNONO ai EIS es 
$50,000 Jacob F. Oller, P. John Phillips, Cas. 
A. E. Price, V. P. 
i GAB 509 Pe ee re: Kershaw Banking and Mer- United States Nat. Bank. 
$25,000 cantile Co. 
Leroy Springs, P. A. M. Hartsell, Cas. 
Wm. Ganson, FP. 
/ Yorkville......... S. M. McNeil & Co.......... Nat. Park Bank. 
S. Daxota..Wolsey........... BN IE NOI cc viavekicen: OS. caceies vasas 
Bey tana ine «el oe Pca kage een rae Robert F. Chenoweth, Cas. 
A. M. Chenoweth, Ass¢. 
oi 5 No 5b ic I I i 5 5 kn eee ess 







ica Sale oko 6 ee cia en Si Nat. Park Bank. 
Samuel Scott, P. Winfield Scott, Cas. . 
Janesville......... Mawar Ce Ws bs Ss 2 Bek ectan 
$50,000 F. Kimball, P. William Bladon, Cas. 
John Shearer, V. P. 
St; dolms......... Bank of Nova Scotia........ Bank of New York, N. B. A. 
W. E. Stavert, Mgr. 


_ - — 
—- = 





Changes of President and Cashier. 
(Monthly List, continued from February Number, page 415.) 


Bank and Place. Elected. In Place of 
N. Y. Crry..Merchants Nat. Bank.............. E. A. Brinckerhoff, V.P.  ............ 
" Nat. Shoe & Leather Bank....... —* — ge P.. .Geo. 4 sea 
u rae yr — N * ye ie SEE : —* — Ae ewe oe wks wl 
/ tates Nat. Bank........... as I, GS Go bb 
u Manhattan Trading Co............. OF. 2. We, FV ck eck J. Philip Bowerman. 
" Atlantic Trust Co. ....6..ce ces ciee Ba Vs 2s Randolph, P....Wm. H. Male. 
ORAS sé 0s 80 Tallapoosa Co. Bank, er A. M. Pitts, V. P....Jas. Johnson. 
Dadeville.. F. A. Vau han, Cas..... Z. Jones Wright. 
ARKANSBAS.. . Camden Nat. Bank, Camden..... were Tatts, Jiggs V. F. — 9 Puryear. 
/ Arkansas Nat. Bank, Hot Springs. .Fred. N. Rix, J * 
CALIFORNIA —— X — — * —— — * —* a Ee = = hoa 
u in St. Sav. Ban rus EE npr nkershim. 
Los Angeles. . 15 B. La ershim, V. P..8. C. Hubbell. 
" Union Nat. Bank, Oakland......... mason F. Ademe O6V.P. 


Santa Barbara Co. Nat. Bank, W. T. Summers, Asst....C. A. Edwards. 


a sb esas American Nat. Bank, Denver...... SU Te. PN Fi Becks a viveveaneas 
u Western Bank, JJ G. A. Stahl, ie i555) Stahl, Ac?’g. 
/ First Nat. B’k, Glenwood Springs...F. P. Tanner, Asst...... C. C. Hendrie. 
J First Nat. Bank, Idaho Springs... .Lafayette Hanchett, V. P.Silas Hanchett. 


First Nat. Bank. Oura —* ite ee oy we Charles Stevens, es J. E. McClure. 
Birmingham Nat. Ba Derby..... Chas. E. Clark, V. P....Chas. H. Nettleton. 


— Security Co., Hartford........... rete Collins, Pais P Wm. L. Matson. 
" Jewett City Sav. Bk., Jewett City..F. E. Robinson, 77...... Chas. Edw. Prior. 
u Southington Nat. Bk., Southington. F My oe — — Gg 
DISTRICT OF 
Corunna” {Obl Nat, Bank, Washington. Wa —— — 
FLoripA....Jacksonville Clearing House, we P. De P....Bion H. Barnett. 
acksonville. . em Rawlinson, Mis. * we G. Aird. 
whe Patterson . Roesler, 
* First Nat. Bank, Key West...... Geo. L. Lowe, Cas....... Oscar Reirson. 


First Nat. Bank, Ocala............ E. W. Agnew, me * .©. J. Huler. 
First Nat. Bank, Orlando.......... J. L. Giles, Cas... ‘eda Ws Parker. 
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Bank and Place. Elected. In Place of 
FLoRipA....Exchange Nat. Bank, Tampa...... ae coment “ea * bo 
, reeen ur Hampton 
Groreia ... Bank of Demorest, Demorest..... 1 rth ur Hampton, VP. ———— 
ok Pere roover. 
— Bank of Quitman, Quitman...... } C. M. Hitch, Cas........ E. A. Groover. 
u Nat. Bank of Savannah, Savannah..J. J. Dale, V. P........ Wm. Garrard. 
/ Washin gton Exch. Bk. Wahinet n.J. R. Dyson, Cas........ Boyce Ficklen. 
F. W. ettenbach, P....C. C. Bunnell. 
IDAHO...... Lewiston Nat. Bank, Lewiston... < Geo. H. Kester, "7 re F. W. Kettenbach. 
W. F. Kettenbach, Asst .Geo. H. Kester. 
u First Nat. Bank, Moscow.......... J. B. Johnston, 2d Asst... ........... 
u First Nat. Bank, Pocatello......... Wm. A. Anthis, WN 5 
ILuinots.. ..Home Nat. Bank, Chicago.......... Wm. McDougall, Cas.... —............ 
u Metropolitan N at. Bank, Chicago...Wm. J. Watson, V. P...Wm. Deering. 
u De Kalb Nat. Bank, De Kalb...... E. P. Ellwood, Ai 


A. H. Vandeveer, P......I. Bau a 
u Citizens State Bank, Edinburg....+ W. H. Brownback, V. P..H. G. 


C. E. Cantrill, Ok 22s. A. H. Pendorent 

" German Bank, Freeport............ s0nn 6. Comes. occ tic 
u Second Nat. Bank, Galesburg...... F. C. Gordan, eS Rideon 
" First Nat. Bank, Kankakee........ H. C. Clark, _s ae Daniel H. Paddock. 
u First Nat. Bank, Kewanee......... Fred Gunther, AY oO Eee rt Free 
/ First Nat. Bank, Marengo......... W.C. Wells, V. P...... G. V. Wells.* 
" First Nat. Bank, Mt. Sterling...... A We MN 
" First Nat. Bank, Ottawa.......... E. C. Swift, V. P....... ..Wm. Cullen. 
/ First Nat. Bank, Peoria.......... Chas. — æd V. P. ** 
u Livingston Co. Nat. Bank, Pontiac. . Thos. Williams, V. P....M. H. Greenebaum. 
" Robinson Bank, Robinson.......... C. H. Steel, —— Jos. Firebaugh. 

u Forest City N at. Bank, Rockford. ..E. H. Keeler, Je yee E. B. Sumner. 

/ Peoples Nat. Bank, Rock Island.... Peter Fries, V.P....... Fred. Hass 


u Rock Island Sav. Bank, { as M. Buford, Bexs evi P. L. Mitchell.* 
Rock Island ) P. Greenawatt, Cas...... Jas. M. Buford 
Ae D. W Smith 
, Illinois Nat, Bank, Springfield... |} i Camel. PE tac henge 
E 8. SN I goo ic cad een nbeweses 
InDIANA....State Bank of Indiana, H. W Miller, MP ee vk aah Albert Sohm 
Indianopolis. . = ¢ Coulter, fe Fives H. W. Miller 
. Whitson, Cas...... = ..... Tore es 
. Farmers Bank, Knox.........:.. Isaac Templin, Asst...... .......... 
u Lebanon Nat. Bank, Lebanon. . “4 Frank Dally. ie, oes Pi... L. Lane. 
u First National Bank, Walter Vail, OTRAS Chas. E. De Wolfe. 
Michigan City.. ( Chas. E. De Wolfe, V. P.. Walter Vail. 
/ Citizens Nat. Bank, Muncie........ G. W. H. Kemper, P....A. L. Kerwood. 
u Delaware Co. Nat. ‘Bank, Muncie..J. A. Goddard, V. P..... J. R. Sprankle. 
a Nat. Bank of Rising Sun, Su } H. W. Scranton, V. P.. 
g Sun) H. W. Scranton, V. 2... ** 
/ Seymour Nat. Bank, Seymour......Lynn Faulkconer, V. P. 3 oseph Kling. 
" Citizens Nat. Bank, South Bend.. : — T Lindsey VP Sane — * 7 — 
IXD. TER...City National Bank, aa ~— a rma ives ee * — 
more.. . H. Palmer, Aésst...... on y 
IOWA....... Union Nat. Bank, Ames........... A. GB. Battisti ss 
u Peoples Bank, Ayrshire............ — rep he i a “ed Calvin. 
. L. rtson, —— ast 
u First Nat. Bank, Carroll......... H. W. Macomber, V. P..G. W. Wattles. 
R. E. Coburn, Oe 63653: C. L. Wattles. 
u First Nat. Bank, Chariton.......... Jos. Braden, V. P....... E. A. Temple. 
uw Clarinda Nat. Bank, Clarinda. ..-... A. Nieustedt, V. P...... M. 8. Ra 


. 8. Ray. 
us Bankers’ Ia. State Bk., Des Moines. .A. O. Garlock, V. P..... J. R. Baxter. 
G. M. Reynolds, i eee W. W. Lyons. 





Py Des Moines Nat Bk., Des Moines. P. A. Lynd, V. P....... C. H. Getchel. 
A. Reynolds, Cas........ G. M. Reynolds, 

u Valley Nat. Bank, Des Moines..... CG; Btw: 6 

J First National Bank, 8 ad. Pena 
Lyons.. W. T. Joyce, < ; ae C. L. McMahan. 

W Farmers Nat. Bank, Malvern...... A. J. —— eee vues John C. Taylor. 

” First Nat. Bank, Malvern ......... 8. D. Davis, V. P....... M. L. Evans. 

W First Nat. Bank, Mason City....... F. E. Keeler, MN Cys as CR 





* Deceased. 
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Bank and Place. Elected. 
IOWA....... First Nat. — Newton — a —— — LS —— 
" Oskaloosa Nat. Bank, Oskaloosa.. NF o. ecu ienene 
" First Nat. Bank, Ottumwa......... W. B. nnifield, Jr. Asst.J. W. Harlan. 
a Guthrie Co. National * F F Bs, olds, Oe: » .. Arthur Reynolds | 
anora. WU MD a 
/ — ae ———— —— pee» * “eon —— —— 
n t National Bank, =## # -- 4 Frank Frisbee, P........ cLaury. 
Sheldon.. / J. E. Van Patten, V. P. F. Frisbee. 
" First National Bank, James F. Cravens, Pei vs ik e we ese 
Spirit Lake.. { John W. Cravens, Cas...V. C. Hemenway 
- / State Bank, Stratford.............. C. O. Rodine, V. P...... J, Fallein.* 
KANSAS... — Nat. Lge rong — > a Hollinger, Asst ...P. L. Friz. 
" t Nat OT ak od ——— > i: MONO his 
" Argentine Bank, fy ovo Se hasibieW aa Wm. McGeorge, V. P....J. H. Hohl. 
" Farmers Nat. BE., Arkansas —— .Elias Neff, V. P......... J. Vawter. 
/ Exchange Nat. Bank, Atchison....R. L. Pease, V. P....... 8S. C. Woodson. 
" te - a Bank, Beloit RE Pa J es = sue — F — 
/ ationa D 
Dighton.. ( H. E. Woolheater, Asst..N. M. Cheever. 
u First National —* SER = = —— — 
reat Ben RE 6 csi 555 
" Farmers & Merch. Bk., Great Bend. .E. W Bolinger, Cae..... O. J. Richards 
" First Nat. Bank, Hutchinson....... Wen Bhs SE RE 
" aby so Nat. 1 * McPherson. . X A a Asst... pote gl 
" rst Natio n BO Bs. ceric. aco 
Ness City.. ( M. C. Burton, eS SC Roy A. Thompson. 
u — Re el Bok cde checw ak F a V. eeu Sek y Cotes ea eer has 
ul armers Natio Os Ae io bia. a ee ec ckese 
Salina. . : W. T. Welch, Asst...... F. R. Spier. 
" Wellington Nat. Bank, Wellington. Jacob H. Allen, V. P....John Murphy. : 
u First Nat. Bank, Westmoreland. ... Warren Anthony, Cas....A. B. Pomeroy. 
Kentucky..Ashland Nat. Bank, Ashland....... John Means, P.......... John Russell. 
" Merchants Nat. Bank, Ashland..... SOU. Sener, BO... eccvecens 
/ Big Sandy Nat. Bk., Catlettsburg. ee Ot I 
/ Clay City Nat. Bank, vg Se ala .Frank B. Russell, V. P. .Chas. Scott. 
/ Farmers & Traders Nat. | B. Bramlage, Asst 1 
ovington.. ? > : ‘Sa ee ena ees co rt a ee ee 
" Boyle Nat. Bank, Danville......... H. G. Sandifer, Cas..... J. W. Proctor. 
" aoa * Bank, Glas ow. ——— .Howe Ralston, V. P..... J. B. Delvaux. 
u" armers erchants Nat. ban 
Hickman. Will. M. Randle, Asst....J. N. Beadles, Jr. 
. Nat. Bank of eases = n Pe A eas 
FA National Exchange Bank, fe eR eee oe re 
Lexington. . C. E. Patterson, Asst....J. E. McFarland. 
" First Nat. Bank, Newport......... John A. Winter, V. P...G. W. Robson, Jr. 
u" First Nat. Bank, Owensboro....... James Sawyer, V. P..... J. H. Hickman. 
" ‘ First Nat. Bank, Owenton......... G. W. Forsee, P........ J. 8. Forsee. 
J First Nat. Bank, Paducah....... : es McKnight, v _ Pea eee rene her 
? J Second Nat. Bank, Richmond...... Jno. B. Chenault, Asst... .........%.. 
6 First Nat. Bank, Sprin Ricks dad John W. Lewis, V. P....C. R. McElroy 
Louisiana. .Calcasieu Bank, ‘Lake Charles...... Pe Ea es whe. |< eemeneks ees 
" Mutual Nat. Bank, New Orleans....H. Maspero, V. P....... Thos. R. Roach. 
MaIneE......First Nat. Bank, Houlton.......... PUM ee RT, BOs 
" Union National Bank, — 4 . suena.» Fe iteics ~ — * a 
ips. . yron, e 
/ Thomaston Nat. Bank, Thomaston..Wm. J. Singer, SE PRE NT,. 
e —. see oe Waterville... . —2* arog Py P.. — — 
MARYLAND. ton n nk ohn OO Esk suse . Seidel. 
” Baltimore.. ? H. J. Foreman, V. P....J. C. Krantz. 
eee, scans Falmouth Nat. Bank, Falmouth....Ward Eldred, V. P.......Wm. F. Jones.* 
u Westminster National Bank, — = Dunn, . — oD os oe 
Gardner. . . R. Lowe, V. P..... . Nichols. 
" Old Lowell Nat. Bank, Lowell...... Edward M. Tucker, P. ..John Davis. 
” Peoples Nat. Bank, Marlborough. . JJ 
/ Millbury Nat. Bank, Millbury...... D. Atwood, 6S SO Se ae 
’ Nat. Bank of Commerce, New 0. N. Pierce, V. P......C. W. Clifford. 
" Union Market Nat. Bank, e L. Sidney Cleveland, P.. ............ 
Watertown.. 





Francis Kendall, V. P.. James W. Magee. 
/ First Nat. Bank, Westboro......... Arth.V. Harrington, Oas.W. A. Reed. 
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. Tuscola Co. ae 6 ae ee } yo - ° : 
Old National Bank, J. N. Barnett, .M. L. Sweet. 
Grand Rapids.. { Willard Barnhart, y. P. .J. M. Barnett. 
First Nat. Bank, en SESE ey: James T. Fisher, Asst... =... se eens 
Farmers State Bank (G. W. Aldrich, P....... Albert Andrus. 
Horner. . { Albert Andrus, * P....3. Powers. 
First Nat. Bank, — hentia da George N.S oe ae ——— Thos. R. Lyon. 
First National Bank, 5 A. Potter, . E. De Camp. 
Ovid.. | W. R. Shaw, VP. cc H. A. Potter. 
Home Nat. Bank, Saginaw......... A. H. Field, MOR coves 
Soult Ste, Marie Nat, Bank, | | Chas, T. Bailey, Act’g...W.°B. Cady, Cas. 
Nat. Bank of Sturgis, —— bee eu Chas. A. Sturges, V. P...N. J. Packard. 
.Iron Exchange Bank, Duluth...... Hanson E. Smith, Cas....Thos. H. Phillips. 


Peoples Bank, St. Paul............ A. G. Gallasch, ae .E. R. Moore. 
State Bank, MMe... pe eee Chas. Joy. 
Nat. Ger. Amer. Bank, St. Paul....F. We erhacuser, V. P..Gustav Willins. 
First Nat. Bank. Tower............ W. J. Smith, MM oe ee, 
German American Bank, Winona...E. A. LeMay, Aasst...... F. A. Lemme, Cas. 
Security Bank, Zumbrota........ “3 a Meee, B oe eee - —* 
. Bank of Biloxi, Biloxi............. E. Glennan, sy eb L. Lopaz. 
First Nat. Bank, Meridian.......... Edwin McMorries, Cas...C. W. —— 
_.First National Bank, Brunswick....T. 8. Griffen, P......... J. G. Cunningham.* 
Central Nat. Bank, Carthage....... A. B. Deutsch, | £9 J. P. Newell. — 
C. Albertson, P. W. F. Chamberlain 
First Nat. Bank, Hannibal....... W. F. Chamberlain, Cas. W.F.Chamb’rl’n, Act. 
A. L. Chamberlain, — —— 
First National Bank, Gen. Wreemer, HF... 
Jefferson City.. ( Emil Schott, Asst........ . 
Nat. Bank of Commerce, iW. S. Woods. P ..Wm. A. Wilson 
Kansas City.. ( W. A. Rule, Cas........ C. J. White 
Kansas City — House, Wy ee MNS DoF os cues iveties teccees 
ansas Cit ty.. (R. H. Covington, Mgr...Chas. Sachs 
Union Avenue Bk. of Commerce, 1 Oe V. Clark, P..........C. J. White 
Kansas City.. ( Geo. A. Higinbotham....W. V. Clark i 
First Nat. Bank, King City........ A. G. Bonham, — 
Scotland Co, Nat. Bank, Memphis. . —— —— — — a des ed 
; saac G ; cCulloug 
First Nat. Bank, BONS os G00 k5 4 L. Baldrid ge, Cas. — J.C. McCoy. 
Nat. Bank of Rolla, Rolla.......... Bek Oe i Pes Wii ec 45 otc pmtdcocecemns 
Sedalia Nat. Bank, ‘Sedalia......... ks Is i UBS cones ict cual bg be ha wie 6 
Greene Co. Bank, iF. » domes, Vi Pave. ccces: F..8. Hefferman 
Springfield. . F. P. Clements, Asst.... ....... ; 
J. 0") ee errr J. O’Day. 
Exchange Bank, Springfield...... +L. Holland, V. P........ Jno. L. Holland. 
7 * —— 8 — —* —— 
mons, /’...... est — 
Springfield Sav. Bk., Springfield.) Honest N. Ferguson, VP. .....+...-.. 


', Silver Bow Nat. Bank, Butte...... O. K. Lewis, P.......... Wm. W. McCrackin. 
First Nat. Bank, Dillon............ R. A. Sullivan, 
Montana Nat. Bank, Helena........ Herman Gans, Wed is «xs R. L. McCulloh. 
..Commercial Nat. Bank, Fremont...O. H. Schurman, Asst... ..... ecucawe 
Fremont Nat. Bank, Fremont ita ons A. D. Sears, 2d Ee ee 
First Nat. Bank, Hartington....... Geo. I. Parker, Asst..... W. H. Martin. q 
First Nat. Bank, McCook....... ...F. A. Pennell, " Asst..... ——— ewes — — 
* Deceased. 4 
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In Place of. 








































Bank and Place. 


Nat. Bank o Commerce, Minn..... Chas. J. Martin, V. P....Walter Hurlbut. 


Standard Bank, Minneapolis awe ..-L. R. Clement, Cas...... Wendell Hertig. 
Nat. Bk. of Commerce, Minneapolis..A. A. Crane, Es <3. 4). 2a ee 
H. W. Brown, Se aS J. F. R. Foss 
Nicollet Nat. Bank, Minneapolis.. < J. F. R. Foss, V. P...... H. W. Brown. 
J. F. R Foss, Cas....... Geo. B. Lane. 
Minneapolis —— —— J.T. Wyman, P........ T. J. Buxton. 
immeapolie... (IN. O. Werner, Fo Peck. .......... 
Bank of Paynesville, M. F. Shultz, P........ H. Thorson. 
New Payneaville.. | W. W. Smith, V. P...... A. P. Hanson. 
First Nat. Bank, Northfield........ M. W. Skinner, eee ee ae eee 
German-Amer. Nat. Bk., St. Cloud.N. J. Pinault, V P......Wm. Westerman. 


Daniel Bixler, P......... C. Kincaid. 
D. W. Parsons, V. P....J. L. Goggin. 


Chemical Bank, Sweet Springs. . 
R. W. Prigmore, Asst.... =. .......+06. 


— — 
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.Merchants Nat. Bank, Devil’s Lake. A. 8. Wemple, Cas...... A. Peterson. 
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Bank and Place. Elected. - In place of. 

.. Merchants Nat: Bank, Nebraska City R. O. Marnell, Asst...... H. W. Homeyer. 
Otoe Co. Nat. Bk. , Nebraska City... Fred. W. Rottmann, Asst. ebb heats ss . 
Union Stock Yards Be Omaha.) W. A. Paxton, V. P.....B. A. Cudahy. 
First Nat. Bank, Sutton........... F. N. Rowley, P........ G. W. Clawson. 

‘ —* Nat. ar ere Phe ge om Nair woes > OP —— 
.Ularemont Nationa nk, 8) SO oar 6 kbc hea heroes 

Claremont. . 1 Jobs L. Farwell, Jr. Cas..Geo. N. Farwell. 
Sullivan Sav. Inst., Claremont...... John M. Whipple, Jr.,77r.John L. Farwell. 
Dartmouth National —_ 4 : ee * Cee ar VP. Chas. P. Chase. 
- Hanover. as We ec By gaeevc ctaes 
Cheshire Nat. Bank, Keene........ W. R. Porter, MDS 
Nat. Bank of Lebanon, Lebanon....F. H. Foster, Asst.......  ...........- 
Indian Head National Bank, Ira F. Harris, Cas....... Frank A. McKean. 
Nashua ? J. B. Tillotson, Asst..... Ira P. Harris. 
Wilton Savings Bank, Whiten :..... D. E. Proctor, P........ E. G. Woodman. 
- -Hilfzabethport Banking Co. } Lester Davis, V.P.......E. A. Young. 
Nat. State Bank. Newark.......... Wm. 3, Ast. oo. ces Secccces 
..Nat. Bank of Deming, Deming..... Fos BOO 2. oe ess _. Jonathan W. Brown. . 
First Nat. Bank, Eddy............ R. H. Pierce, V. P...... F. Dominice. 
..First Nat. Bank, Amsterdam....... John H. Voorhees, — David Cady. 
Ballston Spa Nat. — on Spa. 4 Andrew 8S. Booth, V. P. .James L. Scott. 
Seventeenth Ward Bk. Becokiyn. .C. H.Reynolds, V. P....  . oes eeee 
Hydraulic Bank, — {= = eee P.. TATRA Saree 
ulfalo. no. D. ngner, V. F.. . B. F. ntsch. 
Canandaigua Nat. —— — w. A Higinbotham, V. P. ............ 
National Bank of Cohoes, John L. Newman, P..... D. J. Johnston. 
—— Cohoes. . ei F. —— og ieee —— Newman. 
cond Nat. Bank, Cortland..... ector Cowan, P........ itz Boynton. 
Dundee Nat. Bank, Dundee........ W.H. Millard, V. P..... D. Beekman. 
State Bank, Elmira................ Lorenzo Howes, V. P....T. A. Pagett. 
Nat. Mohawk River Bank, Fonda. .B. F. Spraker, 7. PS... R. H: Cushney. 
Citizens Nat. Bank, is —— aoe a — 4 hie ye 
ulton.. o. Kellogg, Cas....... on F. Case. 
Citizens Nat. Bank, Friendship. ...Robert A. Scott, V. P....Herman Rice. | 
Fulton Co. Nat. Bk., Gloversville..A. D. L. Baker V.P.... 9 .........e0- 
——— oe 2 = — Liberty. . ee yori 2 hes is an "2 — * 
rst National Ban otter; oe. | a 
Quassaick Nat. Bank, see TN. ‘Weed. "P ~— Chas. H Hasbrouck.* 
Newburgh.. (J. N. Dickey, — J. N. Weed. 
Frank L. Bartlett, P....Mills W. Barse. 
Exchange Nat. Bank, Olean...... A. I. Williams, Cas......Frank L. Bartlett. 
I. E. Worden, yo es C. D. Clarke. 
Oyster Bay Bank, Oyster Bay...... James Malcolm, V. P....P. Y. Frye. 
tee —* ——— ——— rat aoe — Cae, oe RO REE 
lance Ban err i Cn Sere tes . eeaeeccweees 
Commercial Bank, Rochester....... Thos. J. Swanton, Asst... ............ 
Union Bank, Rochester G. N. Perkins, Cas...... A. E. Perkins. 

* —— Frederic W. Zoller, Asst.G. N. Perkins. 
Peoples Nat. Bank, Salem.......... Warren Kenyon, — W. C. Larmon. 
Sherburne Nat. Bank, Sherburne...M. D. Botsford, Cas..... J. N. Hays. 
Citizens Bank, Newberne.......... H. M. Groves, Oas....... Claudius E. Foy. 





Citizens Nat. Bank, Fargo inex seeie Herbert J. Loomis, Asst.. ............ 
Red River Nat. Bank, Fargo....... W. Wi keWle, Ade... chines 








James Riv. Nat. Bk.. 3 amestown. . H. T. Graves, OO a rig ke 5 












First Nat. Bank, Canal Dover...... J. F. Townsend, Pkevce S. Too * 
Peoples Sav. Bank, Canton.....:.. William Wagner, V. P..Anthony Francis. 
First Nat. Bank, Clyde............ G. D. Tiffany, Cas....... 8S. M. Terry. 
First National Bank, a: Ps cece ckds W. B. McConnell 
Garrettsville.. / Arthur E. Crane, V. P...E. C. Smith. 
Second Nat. Bank, Greenville...... 8. A. — — Ons Vides Oe ga eco as 
First Nat. Bank, Marietta PEELE ae POF en Oe es oc ae eee ke stun 
Farmers Bank, Mechanicsburg... ..John C. Sceva, — * ————— Marion Howard. 
Old Phenix Nat. Bank, Medina.....Blake McDowell, WES RD aes 
Milford Nat. Bank, Milford........ G. M. Rondebush, —— 


* Deceased. 
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Bank and Piace. Elected. In Place of 
.Pomeroy National Bank, D. H: Moore, P......... R. E. Hamblin. 
Pomeroy. . .. (R. E. Hamblin, V. P... D. H. Moore. 
ar aes a — Nive ccs ~ C. 1a tt, — ..Chambers Baird. 
at. Exchange Ban m. Us < 7. ee Chis cnn 
. Steubensville. . iW. H. McClinton, ey beet gg ar a 
Union Savings Bank, Toledo....... F. T. Lane, V. P.. W. H. Mahe 
la * —** > Van Wert bedicaecs —* bone 1 Liew, Cas... .. John A. Com. 
rst Nat n e J o. O. Wt Pie 
Xenia Nat. Bank, y eS per John Little, P....,....... F. C. Trebien. 
Union National Bank, John Hoge, SSS Pe pores James Herdman. 
Zanesville.. ) W. B. Cos rave, V. P...M. Churchill. 
. State Nat. Bank, Oklahoma........ Whit M. Grant, V. P.....Robert A. Rogers. 
oe ot Beak, Arlington... * —— —— .J. A. Thomas, 
rst Nat rant’s Pass..... A nbar, Picanol = Sais ct bee css 
- La Grande Nat. Bank, La Grande...R. Smith, V. P.......... Jay Brooks. 
First Nat. Bank, Pendleton pe eae We, a RS Books 


Pendleton Sav. Bank, Pendleton. 


Merchants National Bank, 


| John F. Adams, P....... Wm. J. Furnish. 
W. J. Furni 
J. Frank Watson, Picies 3 Lowenberg. 


Portland... ) W. Carey J ohnson, V. P.J. Frank Watson. 
. First Nat. Bank, Allegheny........ J. D. Kramer, yo eee Wilson Muir. 
a Nat. Bank, 3 —* — J. Haywood, P.......... Benj. J. Wertsner. 
ationa of New ton, 
New Brig ton.. Chas. C. Townsend, WeWes ie ingecces 
Net. an ot eo er et Earg.. , Samuel Garver, V. P....T. B. Wood. 
mbersburg sate: 
Pret National Beak. BE., scents a .T. L. i a i — ———— 
irst Natio SS ree 
‘Em porium.. 11 B. Lowa » eae SMibhes ee une 
* * * Halton —— — — — —* ges 
ayne av Isaac Oster, I’....... eston. 
Honesdale. . penton Grambs, V. P...1. N. Foster. 
- First Nat. Bank, Huntingdon...... Jno. M. Bailey, V.P....D. P. Gwin. 
Citizens National i 4 ! mie Eh ge ass < 7. -B. L ” Sai — 
ohnstown. . as. ress n Thomas 
Valley Nat. Bank, Lebanon........ Geo. H. Reinoehl, V.P.. 9 .........00. 
Union Nat. Bank, Lewisburg...... J. Thompson Baker, V.P.W. D. Himmelreich. 
Peoples Bank, McKeesport SS ep H. R. Stuckslager, MM, Boe ese 


Mt. Carmel Banking Co.,Mt. Carmel.F. M Everett, Cas...... ............ 


Union Nat. Mt. Joy Bank, iz Oe a ee er ee 
Mt. Joy.. ( E. G. Reist, RES H. C. Schock. 
First Nat. Bk., New Kensington.,..8. P. Brown, P.. . Lucien Clawson. 


Hen Jordan, V. P......Wm. J. Hitchman, 
First Nat. Bank, Mt. Pleasant....+ Geo. W. Stoner, Cas.....Henry Jordan. 
John D.  Hitchman, — oe 


First Nat. Bank, Nanticoke........ J. ©. Brader, V. P....... H. W. Search. 
Commercial Nat. Bank, Phila.......Alexe W. Meigs, Pro.tem. —* * Knowles. 
Consolidation Nat. Bank, Phila.....Geo. Watson, V. P.... H. Ogden. 
won nae —* Bagh Padi F. W. Ayer, OR cgi k 5 edie veeennns 
irst Nat 0 rmingham 
Pittsburg.” 7 James W. Scully, V. P. ........ 


Iron City Nat. Bank, ae a — Chas. L. Cole, V. P..... James Herdman.* 
First Nat. Bank, Selins Grove......R. C. North, Asst........ 0 .ccseeeeeeee 
First Nat. Bank, Susquehanna. . Sikes C. F. Wright, ES Re en Pap ea 
Watsontown Nat. Bk., Watsontown.J. W. Muffly, V. P...... John P. Dentler. 
Citizens Nat. Bank, Wa or ae A ee ae Ferree 


Wyoming National E * Geo. 8. Bennett, P...... "Sheldon Reynolds. 
ilkes Barre. . ) Chas. A. Miner, V. P....Geo. 8. Bennett. 
Yardley Nat. Bank Vardley....... ".Mark Palmer, V. P...... Stephen B. Twining. 
Farmers Nat. Bank, York.......... Horace Keesey, V.P.... 
City Bank, York................+. Charles H. Stallman, P..C. B. Wallace. 
_. National Eagle Bank, Bristol...... Ie, ER FA vn tac eee Alfred Luther,* 
Nat. Landholders Bank, Kingston. .Wm. Watson, aeseuiee een 


Aquidneck Nat. Bank, Newport... ‘Lewis L Simmons, V.P.  ............ 
Fourth Nat. Bank, Providence...... James Tucker. V. P..... E. Owen. 
Rhode Island Nat. Bk., Providence. ..Chas. W. Lippitt, V. P.Earl P. Mason. 


Third Nat. Bank, Providence...... A. L. Sayles; P.......... O. A. Washburn, Jr. 
.First Nat Bank, Deadwood........ J.8. Denman, Asst...... C. A. Coe. 

First Nat. Bank, Dell Rapids ...... O. F. Bowles, P...... * A. — ——— 
First Nat. Bank, Pierre... ........ A. O. —— * * evens kudos 


First Nat. Bank, Mitchell.......... 
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, Bank and Place. Elected. ‘ In Place of. 
8S. Daxora.. Dakota Nat. Bank, Sioux Falls.....G. 8. Carpenter, Asst..... 9... ...-05-- 
W Watertown Nat. Bk., Watertown. .N. W. Sheafe, V. P......A. C. Mellette. 
eee Security Bank, Memphis Bs ee W. R. NOs o's o's _.R. A. Parker. 
TEXAS...... Abilene ve at. Bank, — —— nag a : ry ——— = O ee, 
a rst Nationa n ih i weo vss en m avis 
Amarillo. . 13 T Ware, LE PE REETE W. H. Fuqua 
" First Nat. Bank, 1% I. McDowell, — — Edward Hart. 
Big Springs.. { E. O. Price , Cas —— J. I. McDowell. 
/ Brownwood Nat. Bk., rownwood..J. J. Ramey, Ve Baseusnt J. C. Weakley. 
— Merchants & Planters N — J. W. English, V. P.....H. R. Hearne. 
" First National Bank, we, ee 0 
Childress.. ( J. H. Jones, Oas......... C. E. Brown 
" Nat. Bank of Cleburne, Cleburne. yf "is ork Vz 7” — F —* 
— 2's sas ss stron 
u City Nat. Bank, Dallas.......... E. M. Reardon, V. P....J. C. Counce” 
J. E. Schneider, 2d V. P.E. M. Reardon. 
" Dublin National Bank, — J J Higginbotham, P. y “ie Reid. 
ublin. . tterback tine. 
u Eastland National Bank, is W. Tillwell, ——— J. P. Shannon. 
Eastland.. { B. B. Kenyon, Cas....... J.T. Yeargin. 
" Peoples National Bank, 3 Th RE, Ci os Saas e ceases 
Ennis.. { J. A. Pace, J J. L. Boynton. 
W at B nee. ao ly Worth...... — Sandidge, (Cas ssa Max. Elser. 
u atio an SO MUO, 
Fort Worth... — W. B. Harrison, V. P....Sidney Martin. 
" Red River Nat. Bank, Gainesville. .J. F. McMurray, V. P...R. E. Gibbons.* 
" Farmers Nat. Bank, Hillsboro...... Be Fe Pe eer er J. A. Davis. 
W —2 * oe Houston.. * a — mahi ted eS oN aceitw antes 
v irst Nat n ee ae ts EE, anche: ?. wees ahoeeese 
/ First Nat. Bank, ER. cs desc ab eee Wm. — V. P....M. Marx. 
/ First Nat. Bank, semen ot seh ome E. E. Shipley, v Seer A. H. Palmer. 
/ Farmers and Merchants Bank —* 4g f — seh rey Cas.... H. A. Bland. 
Paris. 
" First Nat. Bank, Paris............. W. R. Wood, Yea W. B. Paul. 
u First Nat. Bank, Rusk............. W. 4H. Simmons, Asst....B. Miller. 
W. W. Sanders, i: RS Phil. T. Norwood. 
u Inter State Nat. Bank, J. W. Stuart, 7 Ps, T. E. Webber 
Texarkana.. } R. L. Dalby, Cie. sss s H. L. Vaughan. 
J. A. gto Ra 
" First Nat. Bank, Uvalde........... B. A. OC css W. W. Collier. 
G. H. —————— P...H. W. Trippet. 
n Waxahachie Nat. * — J — — V. — ....M. B. Templeton. 
axa ie.. | John Harrison, 2d V. P.. sca cecceceees 
3 J. H. Miller, J— ‘J. J. Metcalfe. 
u Panhandle Nat. Bk., Wichita Falls.J. W. Morris, "ERO —— 
— First Nat. Bank, Logan — RES H. 8. McCornick, P.....Gay Lombard. 
" Manti City Sav. ’ Bank, Mafti....... P. P. Dyreng, Cas...... Albert Tuttle. 
" Union Nat. Bank, Ogden ake enawne Allen G. Campbell, V. P.L. B. Adams. 
VERMONT... First Nat. Bank, Montpelier — is Oe GG I cataveecnnse 
u Clement Nat. Bank, Rutland...... H. A. Sawyer, Fi Since’. a0 inswtenees 
OS, TT 
/ Wells Riv. Sav. Bk., Wells River. .8. Hutchins, 7r......... G. R. Leslie. 
Vrrermia... Peoples Nat. — % BBE eso M. White, * — i claw wat ips 
arlottesville. te Se OP Pee ee TLE ee 
" rst Nat. Onancock........ é arker, Cds........ er 
" The National Bank, Petersburg. .... W. M. Habliston, V. P..J. “H. Cabaniss.* 
w J —— * at. Bk., Roanoke. . * ——— V.. — — 
AGE ...... ensburg Nat. oseph R. Paull, P...... arkle. 
Ellensburg . i= ©. Hubbell, 7 Oe Joseph R. Paull. 
" a me, Se. BL — —— Hartman, : — .A. E. Barrett. 
r mmerc at. J ohn Ses Os enc bebe evecenn 
u Seattle Nat. Bank. Seattle......... John ze Ostrander, V. P.Edw. Blewett. 
West Va...Citizens Nat. Bank, Ma rin ‘“ 5 “44 “in YP Pe, oo Ww. —— 
artinsbur — arve Cushwa. 
Wisconsin... First Nat. Bank, Elkhorn...... — W. Zsham, Cas.....W. 7 tone” 
/ Fond du Lac Nat. Bk , Foadda Lac. J. ere Merryman, 2d s * ——— 
Nat. Bank, Adam Hafer ..Wm. H. Upham. 





Marshfield :. {| Wm. — V. P.....Adam Hafer. 
Stephenson Nat. Bank, Marinette .. Lewis A. McAlpine, Cas.Harry J. Brown. 
*Deceased. 
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Bank and Place. Elected. In Place of. 
Wisconsin..First Nat. Bank, Milwaukee........ Wm. Bigelow, V. P..... R. Nunnemacher. 
vin German National Bank, Geo, Bauman, P........ R. C. Russell. 
Oshkosh.. J. H. Jenkins, V. P......G. Bauman. 
Wromine...First Nat. Bank, Buffalo.......... C. J. Hogerson, P....... J. M. Lobban. 
Approvals and Changes of Reserve Agents. 
(Monthly List, continued from February Number, page 417.) 

State. Town Name. Banks approved, etc. 

CoLoRaDO..Aspen........ First National Bank... Mercantile National Bank, N. Y. — 
a Lamar........ First National Bank... Midland Nat. Bank, Kansas City, 

" " First National Bank... Nat. B. of Com., Kan City, Tgp tRevoked). 
CONN....... So. Norwalk.. First National Bank... Third Nat. Bank, N. 2. 

/ First National Bank... Fourth Nat. Bank N. Y. City (Revoked). 
DELAWARE.. Wilmington... Union National Bank.. Fourth Street Nat. Bank, Phila., Pa. 

" " Union National Bank.. Farm. & Mer. N. B., Phila., Pa. (Revoked). 
Fiorma....8t. Augustine. First National Bank... Central National Bank, N. Y: City. 
IDAHO...... Caldwell...... First National Bank... First National Bank, Chica o, Ill. 
InNDIANA....Danville...... ‘First National Bank... First Nat. Bank, Chicago, 

" Frankfort..... First National Bank... American Exchange Nat. Bk, ‘Chicago, Til. 

" u First National Bank... Merch. Nat. Bk., hicago, mt (Revoked). 

/ Gas City...... First National Bank... Chase Nat. Bank, N. Y. Ci 
Inp. TERR. . Ardmore . City National Bank.... Midland Nat. Bank, —— Vity, Mo. 
IOWA....... Malvern...... First National Bank... Hanover National Bank, N. Y. City. 
KANSAS..... Clay Center... Peoples Nat. Bank.... Midland Nat. Bank, Kansas City, Mo. 

“ Emporia...... Emporia Nat. Bank.... Midland Nat. Bank, Kansas City, Mo. 

u Hiawatha. .... First National Bank... Nat. Bk. of Commerce, Kan. City, Mo. 

u Sterling ...... First National Bank... Midland Nat. Bank, Kansas City, Mo. 
KENTUCKY..Danville...... Citizens National Bank Third National Bank, 1 ae vit. 

/ lasgow...... First National Bank... German Nat. Bank, Louisville, y- 
LOUISIANA..Homer....... Homer National Bank. Hanover National Bank, N. Y. City. 

INE Fairfield...... Nat. Bank of Fairfield. National Exchange Bank, Boston, 

/ Portland...... Casco Nat. Bank...... North National Bank, Boston, Mass. 
Mass........Boston........ Nat. Bk. of Republic... Third National Bank, N. Y . City. 

/ / Nat. Bk. of Re — Nat. Bank of Commerce, St- Louis, Mo. 

" Holyoke...... City National K. . . Nat. Bank of Republic, Boston, Mass. 

" / City National Bank.... State National Bank, Bosto 

w Lowell........ Traders Nat. Bank.... Merchants Nat. Bank, N. Y. Ci 

u — i Northampton Nat. Bk. Nat. Bank of Republic, Boston, 

W Worcester..... Worcester Nat. Bank.. Commercial Nat. Bank, Chicago, ll. 
MIssIssIPPi.. Yazoo wo . First National Bank... New Orleans Nat. Bk., New Jeans, ta 
Missouri. .. Kansas . First Nationa] Bank... Laclede Nat B., St. Louis, Mo. (Revoked). 
NEBRASKA. . South —8 a. So. Omaha Nat. Bank. Metropolitan Nat. Bank, Chicago, Til. , 
New YorkK.Albany....... Albany City Nat. Bk.. United States Nat. Bank, N. Y. City. 

" Cambridge.... Cambridge Val. N. B.. N. Y. State Nat. Bank, Albany, N. Y. 

" Canton........ First National Bank... Third National Bank, N. Y.C ty. 

u Granville...... Granville Nat. Bank... New York State Nat. Bank, Albany, N. Y. 

u ⸗ Granville Nat. Bank... Nat. Bk. of Commonwealth, Boston, Mass. 

" u Granville Nat. Bank... Chase Nat. Bank, N. Y. City. 

W Rome .....-... Farmers Nat. Bank.... N. Y. State Nat. Bank, Albany, N. Y. 

u " » Farmers Nat. Bank.... Nat. Revere Bk., Boston, Mass. (Revoked). 
Be eas Charlotte...... Merch. & Farm. Nat. B. Bank of North America, Philadelphia, by 
N. Daxora..Park River.... First National Bank... Nat. B. of Commerce, Minneapo 
OHIO....... eka n és First National Bank... Union National Bank, Chicago 

" Cincinnati..... Fifth National Bank... American Exch. Nat. Bank, —— M. 

/ Dayton....... Third National Bank.. Chase National Bank, N. Y. City 

" n Third National Bank.. Hanover Nat. Bank, N. Y. City (Revoked). 

" Findlay....... Farmers Nat. Bank.... Euclid Ave. Nat. Bank, Cleveland, O. 
J Philadelphia .. Merchants Nat. Bank.. Nat. Bank of Commerce, N. Y. City. 

" Pottsville..... Penn. National Bank.. First Nat. Bank, N. Y. City. 

/ Somerset ..... Somerset Co. Nat. Bk.. Second Nat. Bank, Pittsburg, Pa. 

/ So. Bethlehem So. Bethlehem Nat. B.. Independence Nat. Bank, a., Pa. 

" BO ihnctin cue First National Bank... Liberty National Bank, N. Y. City. 

" ” First National Bank... Fourth Street National "Bank, P Pa. 

Tunkhannock. Wyoming Nat. Bank.. Fourth Street National Bank, Phila. 
TENNESSEE... Knoxville..... Holston Nat. Bank.... Fourth National Bank, Cincinnati 

u Memphis...... Memphis Nat. Bank... Midland Nat. Bank, Kansas City, Mo. 

u Nashville..... American Nat. Bank.. Nat. Bank of Commerce, St. Louis, Mo. 
TEXAS...... Atlanta...... . First National Bank... Seaboard National Bank, N. Y. City. 

" / First National Bank... Hanover Nat. eek \ Se Kansas Clee, Mo — 

w Denison....... Nat. Bank of Denison.. Midland Nat. Ba 

Fort Worth... American Nat. Bank.. Central Nat. — BY. City. 
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State. Town. Name. Banks Approved, etc. 
TEXAS...... Fort Worth.....Nat. Live Stock Bank. First National Bank, Kansas City, Mo. 
" u Nat. Live Stock Bank. Missouri N. B., Kan. City, Mo. ( evoked). 
" Meridian...... First National Bank... First National ‘Bank, Kansas City, Mo 
" Velasco....... Velasco Nat. Bank.... Old Nat. Bank, Boston, Mass. 
u u Velasco Nat. Bank.... Atlas Nat. Bank, Chicago, M. 
u J Velasco Nat. Bank.... Nat. Bank of Republic, St. Louis, Mo. 
Virernia...Charlottesville Peoples Nat. Bank.... Mercantile National Bank, N. Y. City. 
" u Peoples Nat. Bank.... Southern Nat. Bk., N. Y. City (Revok’d). 
" Norfolk ...... Norfolk Nat. Bank.... National City Bank, N. Y. City. 
" / Norfolk Nat. Bank.... Fourth National Bank, Cincinnati, O. 
u " Norfolk Nat. Bank.... National Bank of Illinois, Chicago, Il 
u u Norfolk Nat. Bank.... Merchants National Bank, Savannah, Ga. ° 
W / Norfolk Nat. Bank.... Traders Nat. Bank, Washington, D.C. - 
" " Norfolk Nat. Bank.... Nat. Bk. of Republic, Washington, D. ©: 
" J Norfolk Nat. Bank.... Drovers & Mech. N. B., Baltimore, Md. 
u / Norfolk Nat. Bank.... Fourth Street Nat. Bk., Philadelphia, Pa. 
J Richmond..... Merchants Nat. Bank.. Nat. Bk. of Commonwealth, Boston, 
Wisconsin... Racine........ Union Nat. Bank...... First Nationa] Bank, Minneapolis, Minn. 
Weomine. . .Douglas. ..... First National Bank... Freemans National Bank, Boston, Mass. 
Official Bulletin of New National Banks. 
(Monthly List, continued from January Number, page 224.) 
No. Name and Place. President. Cashier. Capital. 
4984 First Nat. Bank..... — Job Morley. G. 8. Little..... . $50,000 
, Pa. 
4985 Granville Nat. Bank Ui cee sinew hee Daniel D. Woodard. Fred. W. Hewitt.. 50,000 
Granville, N. Y. 
4986 Medina Nat. Bank.................. Earl W. Card. ‘Burt D. Timmerman 50,000 
Medina, N. Y. —— 
Applications to Comptroller of the Currency. 
(Monthly List, continued from February No., page 416.) 
New YORK CITY.............. Standard National Bank, by Marville W. Cooper and associates. 
Inn. TeR...Claremore.........First —— Bank, by Oliver Bagby, Vinita, Ind. T., and 
——— —— Englishtown...... Englishtown National Bank, by A. V. Evans and associates. 
u Rutherford........ Rutherford National Bank; by Cook Conkling and associates. 
See Allegheny City... . Enterprise National Bank, by T. Lee Clark and associates. 
Projected Banking Institutions. 
(Monthly List, continued from the February No., page 416.) 
CONN....... Bridgeport........State Loan & Trust Co. incorporated. 
rT D Canaan Trust and Safe Deposit Company 
W Manchester........ Industrial wr. Co. Stockholders: Zio, Campbell, J. G. Bat- 
terson, A. C. Dunham, Lewis 8 of Hartford. 
Py New Haven....... Trust and Safe Deposit Co. of New Maven. 
/ Norwich.......... Uncas Loan & Trust Co. incorporated 
Inuiers. ...Belleville......... Belleville City Safe Deposit Co.; capital, $7 $7,000. C. A. Monk, 
President ; Charles H. 8 Starkel, H. J. Fink, Sec. 
IOWA....... Earlville.......... Savings Bank of Earlville ; a 
Chas. N. Laxon, Pres.; H Miller, Cash. 
a Sioux City........ W. a Stephens, of ‘Maquoketa, will start a new bank in Sioux 
ty. 
. West Point........ Smith, —— & Co. have opened a bank with $15,000 
cap 
Kansas ....McPherson........ McPherson Bank; capital, $10,000. Directors: P. 8S. Mead, 
John R. Wright, ward Berg, John Guy, T. L. Hartup 
and others. 
» Wichita,.......... Wichita Loan and Trust Co.;. capital, $25,000. Directors: E. 
R. Powell, J. N. Richardson, Samuel Bowman, L. F. 
Naftzger, J. M. Moore 
LovuistaNa..New Orleans...... Merchants State Bank ; capital, $200,000. — Edward 
: Conery, Jr., J. B. Camors, Augustus Craft, J. M. Sher- 
rouse, Ernest T. Florance, and others. Mr. Thomas R. 
Roach will be President. 
MAINE ..... Vinalhaven........ Vinalhaven Banking and Trust Co. Horace M. Noyes and 


others, incorporators. 
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Mass....... OURO. se wc ckate Fidelity Trust Co. Incorporators: H. H. Crocker, Wm. A. 
Gaston and others. 
u Fitchburg ........ Fitchburg Loan, Trust & Safe Deposit Co, F. 8. Coolidge and 
others, incorporators 
u Springfield........ Hampden Loan and Trust Co. Col. M. V. B. Edgerly, Pres. ; 
; 1. H. M. Phillips, V. P 
u Worcester ........ Bay State Savings Bank. " Incorporators : Andrew i 
noe eo Healy, Daniel Downey, James Early, John 
tigan 
MicH....... Ss | Rare ye ere — Exchange Bank. Channing Whitney, Pres.; Chas. 
tney, 
, — — hace BOON 6 255 cscs ine State Bank of Argyle ; capital, $10,000. 
Mancato.......... German-American Savings Bank organized. 
Mresount.... .Rutledge.......... Bank of Rutledge; capital, $10,000. Incorporators: T. P. 
Deen, M. E. Buford , D. F. Beal and others. : 
NEBRASKA. . Weeping Water... Farmers Bank of Weeping Water. 
NEw XOMK. LYONS... oc cceee State Bank; capital, wort 000. Incorporators: Orlando F. 
Thomas, ‘Wm. R. Sco 
“ Sayvine .. oo. sces J. H. Prescott and — will organize a bank at Sayville. 
OnI0....... COM di 6 Kei Dime Savings Bank; capital, ,000. -Incorporators: 8. 8. 
Kurtz, F. E. Case, ulius Whiting, Jr., W. H. Clark, H. 


A. Kennedy and others. 










/ Columbus ........ Penfield Avenue Savings Bank ; capital, $50,000. Incorporators: 
H. J. Barrows, Wm. A. Braman, W. B. Thompson and others. 
Pais iin wae ck Bridgeport........ Deposit Bank established at Bridgeport. : 
8. Daxora.. Belle Fourche.....Clay, Forest & Co., of Chicago, have purchased the Belle 
Fourche Bank. 
u PROGMONE 55. cc ccses E. C. Issenhuth and others will start a new bank. 
We Wa ce i New River Valley Bank organized. 
‘ Changes, Dissolutions, Etc.—Banks and Bankers. 
(Monthly List, continued from February Number, page 417.) 
Nugw York CiTy.............. United States Mort rigage Co. title now U. 8. Mortgage & Trust Co 
Fiorma....Arcadia........... Simmons, Carlton o. reported out of business. 
/ Leesburgh........ Bank of Leesburgh assign 
Gmoreia....Fort Valley....... Dow Law Bank has been incorporated. 
Inurnors....Coleta............ C. E. —— succeeded by Ackerman & Garwick, same corre- 
u Wyoming......... Scott & & Wrigley, now Scott, Wrigley & Hammond. 
BOWE 5 vi x GNU Sc cc ccevuns First National Bank and Bank of Carroll have consolidated 
under former title, 
J Sioux Centre...... Farmers Sav. Bk., succeeded by Farmers and Merchants Bk. 
u Spirit Lake........ Spirit Lake Sav. Bank has consolidated with First Nat. Bank. 
Kansas.....Liyons............ t Nat. Bank succeeded by Citizens Bank. 
MAINE...... PU co ccc scans Jno. B. Brown & Son out of business. - 
Micuie@an ..Allen............. Joiner & Eaton succeeded by ee Bank. 
/ Davison .......... Davison Banking Co. reported closed 
" DOCTORS os scncsinien It is reported that the American Savings Bank has decided to 
f go into liquidation. 
MINN ...... Lake City......... Merchants Bank reported closed. 
ee McIntosh.......... Bank of McIntosh sxcceeded by State Bank of McIntosh. 
w Mountain Iron. ...Mountain Iron Bank reported closed. 
Mresourt. .. Kansas City....... It is reported that the Commercial Bk. will discontinue business. 
NEBRASKA. ———— ——— Hartington B’nk’g & Trust Co. in voluntary liquidation. 
W Ho ee Holdredge Nat. Bank reported closed. 
" Milligan.......... State Bank reported closed. 
” Superior.......... Bank of Superior reported closed. 
" "TOOMBOM, oi oo ccc Bank of Trenton reported closed. 
Nsw Hamp.Dover............ Dover National Bank in hands of receiver. 
New JERSEYMatawan.......... Farmers & Merchants Bank of Middletown Point, title changed 
to Farmers and Merchants Bank. 
* YorE. een .... Strong & Strong succeeded Sa Bed The ee —* Bank. 
ville....... Stone & Briscoe succeeded b 
" Gainesville —— Bank of Gainesville (8. P. —* now Louies Al Allen, Poe Detee 
⸗ POORER, 6... ickce Pirst Nat. Bank expired by itation, succeeded b 
Dupuy’s Banking House 
u Rochester......... Amsden & Spader dissolved partnership. 
8. CanotrvaKershaw.......... Heath, Springs & McDonald —— by Kershaw. Banking’ 
and Mercantile Co 








S. Daxora..Wolsey........... Bank of wae. W. Vance) has changed hands. 
Wasn’a’n...New Whatcom....Whatcom Co. ink reported assigned. 
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MONEY, TRADE AND INVESTMENTS. 





Money on call, representing bankers’ balances, loaned at 2 per 
The cent. at the Stock Exchange during the first few days in February, but 
gradually the tone became easier and the rate fell to 14, so remaining 
Money Market. until the 11th, when the large loss of deposits by the banks, shown in 
_ the statements of the previous fortnight, and some calling in of loans 
in anticipation of preparation for syndicate bond settlements, caused an advance to 2 to 2} per 
cent. But the supply soon became abundant, owing to offerings by bankers who were 
unwilling to make engagements for fixed periods by reason of commitments to he Syndi- 
cate; and after the 12th the ruling quotation was 1 to 14 per cent. In the last week 
of the month there was some calling in of loans, in anticipation of settlements to be 
made for the new United States 4 per cent. bonds, by subscribers to whom they were 
allotted, but the market was not disturbed until the last day of the month when further calls of 
loans caused the rate to advance to 1} to 2 at the Stock Exchange and to 2to2jatthe banks. The 
feature in the time loan branch of the market was the demand for active stock collateral in 
preference to high grade inactive securities, and there was some disposition to scrutinize names, 
as well as collateral, but the demand for loans, though good, was not urgent, while the supply 
of money was somewhat restricted. There was a good supply of commercial paper early 
in February, and at the same time a somewhat urgent demand for first-class names, which 
caused the market to open with rates at 83} per cent. for sixty to ninety days endorsed bills re- 
ceivable ; 4 to 44 for four months commission house names ; 4 to 5 for prime four months: 4% 
to 5 for prime six months, and 7 and above for good four tosix monthssingle names. After the 
middle of the month the supply of paper increased, while the inquiry fell off and rates were 
changed to 44 per cent. for four months commission house names; 4} to 5 for prime four 
months ; 5 to 5} for prime six months, and 6 to 8 for good four to six months single names. 
The offerings at the end of the third week were chiefly from the city, Western paper finding 
purchasers at Chicago, where the rates were fractionally lower than here. At the same time the 
demand was less urgent, the large banks being committed to the bond syndicate, and rates at 
the close were 3% to 4 per cent. for sixty to ninety day. bills receivable. In the last week of 
the month the supply of paper grew smaller, while the inquiry increased, many of the large 
banks entering the market as buyers, and rates fell to 3% per cent. for sixty to ninety day bills 
receivable ; 4 to 44 for four months’ commission house and prime four months’ single names ; 
4} to 5 for prime six months’, and 5} to 7 for good four to six months’ single names, and the 
market closed at these figures. 


Money Rates in New York City. 
RATES ON OR ABOUT THE First OF EACH MONTH. 









































Oct. 1. | Nov.1. | Dec. 1. | Jan. 1. 
Call loans, bankers’ balances pb Danidnud vasdied beskeu 1lp.c. Ip.c.| 14p.c. |14%—2p c! 2p.c. Or .C 
nks and trust companies............. ice ae | 18? ? 236 | He ae 
Brokers’ loans on collateral, 3 NN ion dvddisndes 1% 1 14-2 2 12 —2 
6 “r * 80 ene * J— 2 3 3* ——— — 
Commercial —* staan bills —* 60-90 d.. 3 —3% 24-25% 3 — i383 3144—4 
rime single names 4 to 6 mos. | os 3 3 —36\ 24-3 |4 —4% 5% 
e — single names 4-6 mos. 4146-6 414—6 -6 |4%-7 (6 —8 
Rates of Call Money at other Cities. 
At other cities the rates for money on call are quoted as follows by Bradstreet’s : 

Cities. Rate. Cities. Rate. ° Cities. Rate. | _ Cities. Rate. 
Boston......... @ 4%) Louisville..... 6 @ 7 New Orleans.. 5 8 6 | Richmond.... 6 
Providence.... 3 Omaha........ 8 Memphis...... 5 8 | Augusta....... 
Hartford...... @ 3% peed aves ra 8 Galveston 8 Little Rock... 8 > he 
Portland,Me. 5 @ 6 Kansas City.. 6 @ 8 | Dallas......... 8 10 | San Francisco 5 
Philadelphia... 3 @ 4 Minneapolis. Savannah. 7 — 8 | Portland...... 
Pittsburg ..... 6 Duluth........ 4 @ 5 Charleston.... 7 8 | Seattle........ 9 @il 
Baltimore..... 4 5 St. Paul....... Birmingham.. 8 . Tacoma....... 

— wei pi: @ 7 | Detroit........ Nash - 6 @.8 | Los Angel 

— 4 414 Indianapolis.. Mobile ........ 8 Salt Lake City 8 10 
— @ 6 Den \ aneed —— M — 

ee @ 3 St. J ceeeee = .. sceee YB @& & & #8 8 38 fF mee ec eeeee 
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Tue foreign exchange market opened unsettled on the 1st of February, 

Foreign influenced by the well-defined rumors of a bond negotiation, and rates 
Exchange. were $4.88 to $4.89 for: sixty days, and $4.89} to $4.90 for sight. Only 

a small part of the $5,050,000 gold engaged for shipment on the 2d was 

seut forward, and during the following week the market was more or less influenced by senti- 
ment based upon the conflicting reports regarding the progress of the negotiations for the issue 
of Government bonds. When the announcement of the Syndicate contract was made on the 
8th, the market became feverish and lower at $4.874 to $4.88} for sixty days, and $4.89 to $4.894 
for sight. There were some indications of manipulation of the market during the following 
week in the interest of the Belmont-Morgan Syndicate. Rates advanced early in the week on 
the renéwal of the deferred demand, and the market was somewhat affected by an advance in the 
open market discount rate in London to 1} per cent. In the third week of the month the market 
was in a state of partial suspense awaiting the outcome of the bond subscription. In the last 
week of the month quotations for actual business in sterling gradually advanced, though the 
market was to some extent supplied with sixty day bills drawn by the Belmont-Morgan Syndi- 
cate. There was a good demand to remit for securities sold for European account, as well as 
for current remittance, and the tone was also affected by a rise in the open market rate for dis- 
counts in London to 14 percent. The Syndicate bills were promptly absorbed, and on the last 
day of the month nominal rates were $4.88 to $4.88} for sixty day, and $4.894 to $4.90 for sight, 
while rates for actual business were at figures which would have permitted gold exports with- 
out loss provided full-weight coin could have been procured, and provided also that the shippers 
could have sold their gold, on arrival in London, at 76 shillings 8 to 34 pence per ounce, the 
price last quoted. It was thought that gold shipments in the near future were unlikely, and 
bankers expressed the opinion that the urgent demand for remittance would be met with Syndi- 


cate or other bills. - 
Foreign Exchange. 
ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 











Oct. 1. Nov. 1. Dec. 1. Jan, 2. Feb. 1. Mar. 1. 
Sterling Bankers—60 JJ 4.8 4.8 4.87 4.873%—84|4.87 — 
— es | HM | Haat [ee 
* * — 4.87 4.88 4.89 —90 4.89 — 
* eee ae — 8* a pet bee 
umen or paymen . . ‘ 
Paris—Ca ble transfers eeeeeseeeeeeeeeeeees 5.1 5.15 5.1 
Bankers’ 60 ave —— hens ves. 5.1 5.1 5.16 
” Bankers’ J §.1 5.1 5.15 
Antwe mmercial 60 days......... 5.1 5.1 %.18 
Swiss — CIs 6 66k cn vicdacnses 5.1 5.1 §.1 
Berlin—Bankers’ 60 days................ 9 9 9 
Oe I aiget............ 9 9 9554 
Brussels—Bankers’ sight ——— 5.1 5.1 5.15 
Amsterdam—Bankers pagan —— — 407%, 
— ———— sight... ee deeus 27 27 27 
Italian lire—Sight..........ccceccccsccees 5.5 5.4614 


























The following table shows the value of exports and imports of merchandise for the United 
States, and the excess of exports or imports of gold and silver in each of the months given : 


Value of Exports and Imports of the United States. 
(Three figures for hundreds omitted.) 












































MERCHANDISE. SILVER. GOLD. 
EXCEss OF or EXPORTS 
MonTH. EXPORTS. IMPORTS. PORTS OR IMPORTS OR IMPORTS. 
1894. 1895. 1894. 1895. 1894. 1895. 1894. 1895.. 
* $ s x 8* 8 $ x 
A 85,940 | 81,332 52,499 67,538 |E 3,930 2,505 ||E 573\E 24,945 
—J 65,175 48,725 E 3,271 E 1,068 
OEE cco ncn ddutea vies 70,640 66, 031 E 2,837 E 929 
537 64,124 60,090 E 3,489 E 9,402 
—— 61,043 56,812 E 2,9 E 23,124 
DFP POT ory er eee 57 504 §1,783 E 2,606 E 22,376 
———— 52,614 65,302 E 2,256 E 12,823 
BE 6 swicki 60,776 51,697 E. 3, E 93 
September .............0.- 58,798 50,647 E 3,103 I 418 
CN — i 83,653 60,020 E 3, I 519 
November. .........ceeees 79,954 50, "566 E 2,881 I 1,507 
December, ........esecceees 84,877 62,134 E 2,90 E 9,424 
-12 months. .............. 825,103 676,312 E 37,540 E 81,212 
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Tue European banks continued to accumulate gold bullion during Feb- 
Foreign Money ruary, and at the end of the month the Bank of England held 
Markets, Gold  £37,084,603, the Bank of France £85,946,450, and the Bank of Germany 
and Silver. about £41,172,000. The gold required by the Rothschilds for ship- 
ment to America, amounting to £1,594,000, was largely taken from the 
open market, causing an advance in the discount rate for sixty to ninety days bank bills to 
1 to 14 per cent. on the 21st, but there was no change in rates at the continental centres. The 
London price for bar silver fluctuated between 27 11-16 and 27} pence, closing at 279-16 pence 
per ounce. The fall early in the month was due to the decline in Eastern exchange, resulting 
from the disturbance of trade by the currency experiment, and also by the failure of the new 
Chinese 6 per cent. loan of £3,000,000, which was issued at 96}. There was a partial re¢overy, 
caused by the revival of the silver free coinage agitation in the American Congress, and by a 
movement in the German Parliament in favor of bi-metallism, but after the third week the 
price gradually declined, closing firm. 
Gold premiums March 1 were: Buenos Ayres, 256; Madrid, 10.00; Lisbon, 28.253; St. 
Petersburg, 50; Athens, 77; Rome, 5.60; Vienna, 3. 
Money Rates in Foreign Markets. 


Oct. 1. | Nov. 1. | Dec. 1. . 22. .18. | Feb. 22. 
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Gold and Silver held by Foreign Banks. 
(From the New York Commercial and Financial Chroniele.) 


FEBRUARY 28, 1895. 
TOTAL. 














* 
37,084,603 
46, 135,497 ,406 
2, 54,896,0 00 
91, }} 30,880,000 
004, ,00 19,644,000 ,00 211, 15, 
4,425, 11,389,000 ,018, 11,297,000 
3,462, 731,000 ,193,000 2 4,623, ,000 


197,185,053) 97,398,956] 294,584,009] 158,332,274! 94,234,250) 252,566,524 
197,454,878] 97,468.706| 294,923,584} 158,090,268| 94,200,500) 252,290,768 


Bank of England Statement. 
The following is from the London Economist of February 23: 


Feb. 25, 1885. (Feb. 24,1892. |Feb. 22,1893. |Feb. 21, 1894. |Feb. 20, 1895. 


Circulation (exc. B’k post bills)..| 223,418,840 £24,590,455 £24,511,490 £24,629,095 
Public deposits. J 55 706 9,702,036 8,271,737 9,387,262 
754 28. O78 7 35 28, 909, 724 32,449,247 
51,801 197 11,227,252 12,478,488 
oe 759,815 25,023,336 17,836,649 
16, 719,759 19,176,014 29,673,083 
4,860,314 27,237,504 37,602,178 

81 709% 

unt.. 3 2 2 

Market rate, 3 months’ bills.. 2% 1 1 
Price of Consols (234 = cents. )- 96 98 104 
Price of silver per ounce...... 414d ; 27 
Average price of wheat. one tn 25s. 7d. 

































































































































































Bank of France Statement. 
The statement of February 28, compared as follows with vi ears: 
1895. — 1894 1893. 
1,712, 634.348 
304 1'268°013, 624 
3,527, "109.145 3 455,787, 76 
716, 718 "673, 
191,862,674 75.921,197 
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Monthly Range of Silver in London—1893, 1894, 1895. 
(From Prxugy & ABELL’s Circular.) 













































































1893. i 1894. 1895. || 1898. 1894. 1895. 
MONTH, — MONTH. 
High| Low. | High! Low.|High| Low. High| Low.|High| Low.|High | Low. 
January ......... 38 31%, 3 2758 274 |\July........ anaes 
February ........ 38 rth 3044 274 2744) 27%4||August........... 34%) 32 28 
— ——— 3 37% 27% 27 a September....... 
— bi ine meek 383,| 38 aor 29% October.......... 3144} 2 2 
J— 353 3754) 2914| 28 November........| 3 3116! 294,| 2 
— 3834; 3016| December........| 32¥%| 3134| 2 | 274 
Exports of silver from London to the East, from January 1 to February 22: 
1895. 1894. 1393. 
To Be. i... cdiccccsce ig Gileecadei suk ea Knee EEK £763,130 £1,171,810 £1,179,680 
» Rs ERE le SR VORP ME LA RIE ERISA 592,900 "835,575 
See 65 104,300 97.100 348,500 
, ERIN 66 £1,460,330 £1,604,485 _ #£1,528,180 
THE market for cotton opened heavy, but there was a partial recovery, 
Cotton. due to closing short contracts. Later the tone became feverish, and at 


the close of the month middling uplands was 5 9-16 cents, The specu- 
lation was then affected by reports of intended reduced seeding for the next crop, but a smaller 


prospective yield did not seem to stimulate investment in present supplies. The crop in sight 


at the end of February was 8,480,339 bales, against 6,576,527 last year, and 5,714,865 at the 
same time in 1893. The average weight of bales this year is 504.27 po. against 496.28 last 
year, and 499.09 in 1893. 


Cotton—Prices, Receipts and Visible Supply. 

























































































1893. 1894, 1895. 
MonTH 3 | In sight | World’s $ | insight | Worla’s | & | m sight | World's 
E |sinceSep.1| Visible. | £ |sinceSep.1| Visible. |  |sinceSep.1| Visible. 
January 1..........0.. 9% | 4,712,677 | 4,427,335 | 733 | 5,361,857 | 4,614,002 6,758,952 | 4,826,751 
F See "349°188 | 4.315.921 | 744 | 6'187,746 | 4.569.124 | 554 | 7,939.14 | 4.95 
tt ..........:. 5.756.667 | 4.206244 6:533,434 | 4°393,420 | 5.8 | 81497.576 | 4,704,719 
April 1........ — 86¢ | 6'012°889 | 3'975,341 6,844,479 | 4:045.518 
oo SRP **| 73 1.6'199'155 | 3°734'707 7,061,624 | 3:743,876 
po ea nec hil 734 | 6.354.325 | 3'410'803| 7% | 7'178,612 | 3,326,641 
SU Midd cddeakksiccasen 6,433,1 2,929,333 ,o14, 2 032 
A “earn 7% | 6.516.061 | 2'497°785 7'385,480 | 3:324,955 
September 1........": 0 Denies 2°007'789| 6f4| .°.....0++ 2'005,584 
8 ested att _ g. | "469,318 | 2’229'997 “a6i | 2'211'538 
November 1.......... 836 |.2 314,408 3,267,467 2,909,324 | 3 
December 1..........: 8.4 | 3:872°796 | 3.045.874 935,428 | 3'993,285 


Tue wheat market was fairly active early in the month, but it soon 

Wheat. became dull, growing a little firmer in the third week, influenced by 

unfavorable prospects for the French crop, the improvement continued 

in the last week, stimulated by further unfavorable advices regarding the crop in France; 

stronger foreign prices and a larger decrease in the World’s visible supply than was expected. 

At the close there was a fractional decline due to realizing sales, and No. 2 red winter in store 
then sold at 58} to 58} cents. 


Visible Supply of Wheat and Prices Monthly. 
(From Bradstreets’ report week prior to 1st of each month; three figures for hundreds omitted.) 















































| 1893. 1894. 1895. 
; ' a No. 2} 
Ox on, Anour — * i| VISIBLE. ie Z| VISIBLE. Red VISIBER. 
Fr (E1.) -) : 
I U. 8. . In Uv. 8. In Uv. Ss. 
anit Can.| World. and Gan.| World. 
Cts. els.|| Cts. | Bushels.| Bushels.|| Cts. 
7 65% | 110,263 | 190,223 —59 
8 66 | 109,465 | 183,927 1 
ik gun vecdas caseelauews 7 63 | 105,868 | 184,116 || 59 
7 98,367 | 175,959 
ahh pe SAC 7 61 
De ois edule aalyswanwuiiill 7 —— 
68 56 
Seek mm eel eedaes ui acumen i 88, 
cndatiesdss caebacaniin 68 
67% 127,698 
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Tue total production of Bessemer steel rails in the United States in 
Iron and Coal. 1894 was 1,014,084 gross tons, a decrease of 115,366 tons compared 

with 1893. It was reported that there was a more hopeful feeling 
among Eastern manufacturers of iron and steel, though news on the 23d that the Edgar 
Thomson steel works at Braddock, Pa., had shut down was accompanied by the state- 
ment that depression in steel rails was greater than it had been at any time intwo years. The 
price of pig iron at the close was $9 to $12.50 per ton. The Iron Age reported that the largest 
steel company in Pittsburg had bought over 50,000 tons of Bessemer pig iron at $9.95 to $10.05 
per ton, and many in the trade regarded this as proof that the lowest point had been reached. 
Notwithstanding the severity of the weather all over the country during the first half of the 
month, the anthracite coal trade was in an unsettled condition, with schedule prices barely 
maintained, and the interruption to traffic caused by the snowfall interfered with the distribu- 
tion_of the product of the mines. After the roads were fully open the continued cold weather 
stimulated consumption, but unsold stocks did not diminish, and the surplus®at the end of 
February was almost as great as at the close of the previous month. It was expected that 
production would be further restricted in March. With the collieries working three-quarters 
time the output exceeded the market demand. 

The ‘following table, compiled for the BANKER’s MAGAztInE from the Iron Age figures, 
shows the average monthly prices in Philadelphia of No. 1 anthracite foundry pig iron in 1892, 
1893 and 1894, and the prices on or near the first of each month in 1895; also, the weekly 
capacity of furnaces in blast in the United States on the first of each month. The stocks of 
iron on hand February 1 were 718,078 against 645,458 on January 1, and 562,469 on December 1. 


Prices of Pig Iron and Weekly Capacity of Iron Furnaces in Blast. 








1892. 1893. 1894. 1895. 























MONTH. Capacity. Capacity. Capacity. Capacity. 
Av. Ay. Av. | “Kons.” | Price 
ons. ons ons. ons 
2,240 Ibs. 2,240 Ibs. 2,240 Ibs. on Ast. 9.240 Ibs. 














WITTTITIT TTT — ° $14.80 | 173,068 $12.50 | 168,414 
ec cvevccccsececccccosees 17.00 14.75 | 171,201 . 12.00 | 167,291 
BECD.. oc ccccccccccccvccscccececes ° m ¥ 12,00 



















































— — 80,070 
NN 6 ds 66k cdcindtececcdacuss 16.12; 1 13.75 99,379 
The total production of pig iron in the United States has been as follows, in tons of 2,240 lbs.: 
Year. Tons. Year. Tons. Year. Tons. Year. Tons. 
ORR. FAS Te! | eer 7,603,642 | 1891........... 8,279,870 | 1893........... 7,124,502 
ene 6,489,738 | 1890........... 9,202,703 | 1892... ccccccce 9,157,000 | 1894........... 6,657,388 


"The following table shows the tidewater stocks of coal at the end of the month and the quantity of coal 
shipped to market from the mines in each of the months named: 


Anthracite Coal Marketed. 














































































































































































































1893. 1894. * 1895. 
MONTH. 
Production.| Stocks. Production.| Stocks. Production.| Stocks. 
Tons. Tons. Tons. Tons. Tons. Tons. 

ign ans conetabadinens 3,069,579 532,375 2,688,02 881,550 3,063,535 700,176 
DE és cevcccscoeesesbacec 3,084,15€ ,854 2,291,472 859,509 
————— — — 3,761,744 781,187 2,495,658 934,363 
tbinticivnicsindes oyebaiiet oe 5¢ 970,988 2,757,306 49,207 
Windesstaacdbdbsidncceescupes 3,707,082 © 877,014 3,793,305 664,180 
a 4,115,632 808,85 5,112,358 745,162 
— — ———— 3,275,863 733, 3,868,21€ 855,078 
CS oi — 3,308,768 860,175 3,089,844 814,483 
SBeOMteMber.....ccccccccccccece 3,614,4 796, 3,270,612 812,54 
DING. «ci Sedenscsoonsesoes 4,525,663 725.5 4,136,859 732,265 
EEE 3,905,487 721,164 4,493,28 874,906 
— — 3,436,405 728,878 3,105,19 780,913 

ceccvdcccseubnes 43,018,626 | 41,339,165 — 





























The follo is the amount of 





coal marketed in the years named : 








Year. ns. Y j 

Bscesskecke 31,793,027 | 1886.......... ee 35, ,71 PRE 41,803,300 
DGB... ccccee DOgt Ae eee | 1887... pccccce si RE. 36,055,174 | 1893.......... 43, ® 
1885.......... 31,603,520 | 1888.......... Me ivercsosvs 40,446,336 | 1894.......... 41,391,199 
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EaRty in the month the speculation in stocks was chiefly confined 

Stocks and to the Industrials. Sugar advanced, while Chicago Gas declined, and 

there was free selling of Lead, on rumors, which were subsequently 
Bonds. confirmed, that the dividend on the common stock would be passed. 
' The railroad strike in Brooklyn unfavorably influenced Long Island 
Traction. Cordage fell off by reason of liquidation, while Rubber advanced and Electric 
was inclined to be weak. The failure of Congress to act on the bill for funding the debt of 
the Union Pacific depressed that stock, and the appointment of a receiver for Norfolk and 
Western caused a sharp decline in these stocks. The grangers, Louisville and Nashville, and 
other stocks having an International market, were fairly firm until toward the middle of the 
month, when Chicago and Northwestern was broken down, influencing the other grangers, 
and later there was free selling of these properties on reports that the pooling bill would be 
defeated. Notwithstanding the improvement in the financial situation, it was not fully re- 
flected in the stock market until the middle of the third week, when there was some rebuying 
to cover short contracts, stimulated by purchases for European account. But, the improve- 
ment did not hold ; the market soon became dull and heavy, and it was influenced at the close - 
of the week by further liquidation in Tobacco, Lead, and the other Industrials. In the last 
week the market was generally lower, affected by selling of American stocks in London, which 
induced sales by arbitrage houses, by a feverish movement in Tobacco, Leather and Chicago 
Gas, and by raids upon New York Central, Missouri Pacific, Northern Pacific preferred, 
Louisville and Nashville, and the Grangers. Tobacco, Sugar, and Distillers and Cattle Feeders 
were fairly well supported, and there was some rebuying of Central New Jersey to cover short 
‘contracts, but on the last day of the month the leading stocks were raided at intervals, and the 
tone was generally heavy at the close. 

Government bonds were active during February. The 4 per cents of 1907 sold at 110 to 
1103 at the beginning, and at 1123 to 113 at the close of the month. The 5 per cents ranged 
from 114% to 116} for registered, and from 114 to 116} for coupon, and the new 4 per cents of 
1925, bought by the Syndicate, were 119 bid at the end of the third week, and large sales 
were made in the last week at 1198. 

The business in State bonds was confined to Virginia, Alabama and Tennessee securities. 
Prices ranged from 104} to 104} for Alabama A ; 84 to 85 for Tennessee Settlement 3 per cents ; 
58% to 69 for Virginia funded, and 6 to 72 for Virginia deferred stamped. 

The trading in railroad mortgages was chiefly in the low-priced issues early in the 
month, and the market was somewhat affected by the Government bond contract, which seemed 
to establish a new basis of value for all investment securities, and there was some selling of 
rajlroad mortgages by parties at home and abroad who intended to reinvest inthe new Gov- 
ernment 4 per cents. One feature toward the middle of the month was a sharp fall in U. 8. 
Cordage firsts, due to the decline in the stock. In the third week the business in bonds was 
more active, embracing all the speculative and the more important investment properties, 
and the tone was generally better, influenced by the success of the Government bond issue, but 
in the last week the market was lower for nearly all bonds, and there was a fall of 3 per cent. 
in St. Louis and Southwestern firsts. and a further decline in Cordage firsts. 

On the next page, and the twelve pages following, will be found a complete record of the 
range of prices at the New York Stock Exchange. For Government and State bonds this range 
is accompanied by the total sales each month in January and February. For all Stocks sold 
at the Exchange, both listed and unlisted, the range is given for three months past, and for all 
Railroad and Miscellaneous Bonps the range is for two months. This full statement of highest 
and lowest prices at the New York Stock Exchange, when preserved in the numbers of the 
MAGAZINE and in the volumes bound at the end of each six months, wlll furnish to all sub- 
scribers a most complete record of the Exchange business during the year. 
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Stock and Bond Prices. 

In the tables following will be found a complete monthly range of the prices of — and 
bonds sold at the New York Stock Exchange in the past few months. These prices are com- 
piled in the usual way by taking only the sales of round lots, except in those cases where 
securities are sold in small juts only : 


United States and State Bonds. 


JANUARY, 1895. FEBRUARY, 1895. 











NAME. 











4’s e (when issued)........... 





















































483,000 
1,910,000 73, 000 
New York Stock Exchange.—Range of STOCKS. 

DECEMBER. | JANUARY. FEBRUARY. 
High. . | High. 
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New York Stock Exchange—Range of Stocks—continued. 
DECEMBER. JANUARY. FEBRUARY. 
High. Low. High. Low. High. Low. 
Consolidated Coal............+. Gbedoccce ete Jee evicusr 31% 31 33 33 134° 30 
— — *% 1 131 126 127 
Delaware & Hudson.......... . . . ......... 1 12 1 12 125 
, Lackawanna & Western..............+. 163. 158 1 1 156% 
Denver & Rio Grande...........cceeeccccssececeeees 12 11% 11 1 11 
Denver & Rio Grande preferred............sseeeee: 3 33 6 
Des Moines & Dodge eee eeeeeeeeeseeseseeeees eeeee 5% —— — 

Des Moines & Ft. Dodge preferred ———— ———— — — 30 — a 

L ME isd did 40 dnactbescedocnmesaedeteakl 11% 1% 11 11% 

1 * — — MIDS 6.6 — — 

— Fe nn kona Cab ee 5 WON bb 4 dhNi np cccacoveees teense — — — — — — 

E T., V. & G. dae — — — — — — — 

E T., V. & G. PG iin ikcckcd drinctvissientanes — — — — — — 

PD Be dba casa 10: 9 102 | 106 100% 9514 

Edison E. I. of —35— —— Okesedbbnnsteens 111 111 112% 112 — — 

Erie Telephone & Telegraph Co......... .. .... . ..... 52 51 54 49 45% 4544 

Evansville & Terre Haute.........ccccccccsscseccees 40 40 41 35 30 30 

I EE cts dobbs nchecdcddccncecensese os eee — — — — — — 

3% 1 136 1 a 

Green Bay & Win. preferred.............+.. —— 3 134 7 3 2 + 1% 1 

Great Northern preferred............cecsesesceesees 102 101 104 100 101 101 

General Electric..........cscccscccccccctecevcccesess 36 3544 2834 2 

—— — — — — 106% 106% 6 é 

NE PINON BIE bins cedcc cubs ccccdosedadeeeesens — — — — 
——— ———— ———— — — 259 259 260 260 260 260 

FHFKome ERs is's 6c. c ncbienc cota soddce —— 2.50 2.50 2.45 2.40 2.60 2.50 

Homestake...........s bastentes cideaabaddevueds ceeus 17 17 20 18 20 20 

— — — — — — — 

— CN TD oo ici cceicccéadubsecedcccccsdabencesees — — — — 41 301g 

ROE SOU oo Ghd 89% 8234 90 81% 89 86 

Illinois Central leased limeS.............sseeeeeeeess 90 90 88 . 88 — — 

MO SIG 7% 614% 6 

Iowa — ——*—— 25 23 9 1 : + a 

Kanaw Mik, CebecWndbecsduscbthbnondesss — — 

Kingston & Pem................................. * — 2 — * — 
eokuk & Des Moines .......... ...... .... ........ — — 3 3 — — 
eokuk & Des Moines preoferred........... ......... 13 13 15% 15% — — 

Lo. St. Louis NC ccs nhdhd — — — — — — 
Take BOO ae WU NUON oils séacccoccat 1736 16 1 Ks . 15% 1 1 
Lake Erie & Western preferred................005 73 71 7 69 71 

PO ic os cca h won 6 icc dtetsdenescéeeeesiesonas 138 13354 140 134 1 135 

Long I ot is LULU GAAENC ssa dds sua — 89 88 8814 8 85 84+ 

iOS Tsien TYACtIOM. 0. .cccscvscccccccccsbccccccses 144 12% 13 16 104 6 
EMI oso Sis chin spank 6ccckseaieus dee ceseckas 27 22 2 23% 27 2434 

Laclede Gas preferred..........ccccccccccssccccsceces 79 87 8&3 8416 81 
LOUisville & Nashville. .........ccsccccwcccccscvcces 5 52% 5 4954 54 4854 

ROT UEIO Bei MOD Bos cnccccccccsdecetcccedocconceces 7 7 6 7 6 
Louisville, N. A. & C. preferred........ évondsdedesi 22 20 2 19% 2334 2054 

PETE ETE d GIs — — 20 20 — — 

ROOD —— 7 mj 8 * 8 — — 

Manhattan Consolidated...... ..... ... . ............ 10744 103% 1094 104 109% 105% 

RN cebetbescccedt — — — — — — 

i rei — ORGRIUUOG, oid is ocisiccdccccdeccccsacty 55 50 a or 2% 2% 
PAATIAGORT TICOACE occ ciccccccccesccccccccecesecceseses * — 4 

————— — — — — — — 

on g sb dees lees bn db — — — — — — 

PE BOL aE debt shes vans debe tiewrsesis 40 40 40 40 39 

——— & St. Louis A. A. paid................ 30144 27 28 27 27 25% 

Minneapolis & St. Louis A. A. — —— 49 4 474 — — 

Metropolitan Traction.........ccccccccccccvccsccvecs 107% 1041 103 101 97 97 

eg pa — 199% = 97 — 94% 9234 
MANNE COI sue diln ded cc cheebddccncceses 9414 

Michigan P. Car Peeischuathbedsscdeuns 52 52 52 52 — — 

Minneapolis & St.. Louis 1st A. WE cokvececnadibe — — — — — — 

Minneapolis & St. Louis preferred, lst A. paid.... — — — — — — 

Minneapolis & —* EGGS 2G Ac DOI. . ccseccccccces — — — — — — 

———— 29 2656 2 20 22 1 

Missouri, Kansas NB 6 05 1 13 14% 1 1 1 

Missouri, Kansas & Texas preferred................ 23 22 23 21 2% 21 

Mobile MIS oooh ciun cdte dh. « ca <dathcencaea ct 19 1 15% 15 16 1 

RRO Oe ons — 164 16 164 162 160 15 

WASIOUR ORION. 6. 5ccsccececceccdecccccthonvscccccne 7 6. 6 5 5 

National — — 45 45 49 40 47 

National Starch 2d preferred...........ceccescesees 35 24 21 20 21 

NOPEOLK — — * — * 

Nashville — * S⏑ 66 65 70 64 — 

We Sis 38 edtihdvesen desde 21 17% 18% 17% 20% 

New AGENTS REE ERS: 7 7 6 6 — 

ad —— —— — —— —— — — 100% ore 10088 
eet (3 8 SP ee ey ee are 

aw vorx rsh = J orthern neuen 5 intehe ventas ceuunie — — — — 
ow or 0 ern OPPO... ccveces Pasi ln 2 ee —— Spe 

io lead bidecdivenekecten i eda sepbueducceeceme 41 38 27 33 
National Lead preferred .............cccececceseeves 8 8 8 7 8 

—— 4 3 

New York & New England a Ce aes as wes — 3 | 8 29 31 

EOW OU GP PW Basis vada cecessccdceess .-| 197 190 — in = 
oo | (aaa 

—— 25 26 

118 
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New York Stock Exchange—Range of Stocks—continued. 
JANUARY. | FEBRUARY. 
High. | Low. | High. 
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Date of | Interest |___ JANUARY. __ FEBRUARY, 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. | Low. 
& Chic, Junc. 1st guar. —* gold 5’s........ 1930 | M&N — — — — 
1018 J&J — — — — 
Midland ist guar. gs bonds — — 1928 |_M&N — — 90 90 
Sus. lst oon, oe. — — — * * 8 129% 129 131 130% 
J | 1906 | A&O} 1 12 120% | 120% 
registered .......... 1906 | A&OQ}; il 118 — * 
& Chesa RT cid vkces ccs tuedes 1909 JI&JI — — — gi 
Cotton Oil deb. gold 8’S..........ssee000. 1900 QF 113 11 338 ties 
Dock & Improvement * — 1021 J&JI — — 112 110 
Water Works Co. 1st Gs............... 1907 J&I — — — — 
st conso ha A OO secuvesesis 1907 J&JI — — — — 
Atchison, Col. & Pac. 1st Gs............... .. ....... 1905 F 38% 38 — — 
Atchison, — ag of gt A ~ daa BRE 4’s..... oso | J@s | 67 63 68% | 63% 
n, Tope e -year gen. Bikes 
do. do. eeiared — 1089 J&JI — — ae 
do. O46 D6 we: Chee A. oc ccnskdsess cas 1989 | A&O| 20% 16% 18 17 
do. 2d gold 4’s class B.................. 1989 _A&O 17 17 — — 
do. ROCHE. IDG. 1989 Sept. — — — * 
do. do. registered..... 1989 — — — — — 
do. equip. trust series A g. 5’s.......... 1902 J&I — — — — 
Atlanta & Charlatte ‘Air Line 1st pref, TP asocnten -| 1897 | A&O — — — — 
do. o. come..... 1900 | A&O — — —* * 
Atlantic Ave. of Brooklyn yn imp. 6. EP is suk sabvececs 1934 J&I — — 934 9344 
Atlantic & Danville ist —_— — cisiviacs — 1917 | A&O — — — 2 
Atlan. & Pac. gtd. Ist g. s.......... . .. ...... 1937 JI&J 49 4414 4614 45% 
do. 2d W. * guar. g. S. F. 6’s........ 1907 | M&S — — — — 
do. Western division income........... 1910 | A&O 3 3 2% 2% 
do. small....... 1910 | A&O — — — — 
ntral division income............ 1922 | J&D — — — * 
Austin J ‘Worthwenters lst gtd. g. "8's bicesepaeueane 941 J&JI 8614 8556 8614 85 
Balto. Belt R. R. Co. 1st int. gtd. g. 5’s............. 1990 |M&N | 100 100 — — 
Balto. & Ohio 1st 6’s Parkers ood Rett —— 1919 | A&O — — — * 
do. 86. 10258 F&A 11 112% 110% 110% 
d ks vs 0cde 85, 1925} F&A — — pe Aes 
do consol. mo e gold 5’s .......... Joss | F&A — — — 
do. o.  £registered..... 1988 F&A — — — * 
Balto. & Ohio Southw’n R. R. ist re — 416’s..... 1990 J&I — — — — 
do. 1st pref. income gold 5’s........... 1990 Oct. — — — | * 
o. 3 SERGE IY eA SRM 1990 Nov. — — — — 
do. Mo oa. 1990 | Dec. | — ~ —- | = 
Balto. & Ohio hates Ry. ist con. — sus 1993 | J&J 106% | 106% — — 
do. 1st —— gold 5’s * ries A — 2043 Nov. — — ae Ft 
do. eevesses 2043 Dec. — ere —— — 
Barney & Sm ith Car Co. ist gold 6 — —— 1942 JI&J — — — — 
Battle Creek & St * guar. gold 3’s.......... 1989 | J&D — — — — 
Beech Creek Ist g. gtd. 4’s....... —— 936 J&I 105 104% — — 
do. registered..... 1936 J&J — — — — 
do. 2d gold es J 1036 141 — — — — 
do. registered..... 936 J&I — — — — 
Belleville & Carondelet 1st 6’s....... ..::: 1923 | J&D — — — — 
Belleville & Southern Illinois R. 1st 8’s............ 1896 | A&O}; 106 106 — — 
——— ——— J 1906 |_M&Ni*— — — — 
Boston H. Tun. & Wn. deb. 5'S ....... ..... . . . ...... 1913 | M&S8 — — — — 
Boston United Gas bonds tr. cts. S. F. g Pihivcsaces 1939 J&JI — — — ~~ 
Broadway & Seventh Ave. lst con. g. 5’s .......... 19438 | J&D} 110% 109% 110 109 
do do. red..... 1943 | J&D — — — * 
——— City R. R. 1st con. J— 1941 | J&J | 113 43° | hn 111 
Brooklyn ee > 1st es ——— — cote 4 = ? 89 87% . 59% 8814 
‘s TYETTTET TITEL TTT TTT — — anes — 
Broskize & Montauk ist J ——— 911 M48 — — — — 
8 eeoeeeeeeeseeseeseeesees eeeesesee . 1911 M & 8 — pans — baa 
Brunswick & Western ist gold 4’s......... sosccees| 1938 JI&JI — — OC ane — 
Buffalo & Erie new BTS.. ........ —— sews 1898 | A&O — — | 0 110 
Buffalo, New sox & Erie * —J 1916 | J&D — — | ot. 132% 
Buff. Roch, & Pitts. gen. g. S s....... ....... 1937 | M&S — ~ .| 8 97 
Buffalo * Southwestern mortgage wan Oe ts vets toes q 4 — halted © Bibs * 
Buffalo & Susquehanna ist 2 g. B'S. biesécantnapeacese 3* * 8 95 6% — — 
Bur. C. z. & * J— 906 | J&D | 107 106% 106% 104 
& COL, tH. @ BB. coc ccccccces 1934 440 9734 95 — 
* ae r WOR. Ki cdaces 1934 | A&O — — — * 
Cahaba Coal Mining Co. * gtd. gold * ——— -| 1922 | J&D — — — OF ior 
Canada So. 1st —* IM, ics evened iss ces dustesat 908 | J&JI 111 109 111 | 110 
do 0. d mtge. a. 1913 | M&S 107 105% | 106% | 104% 
ee registered....... eevee . 1913 M&S sen Was baits 
— Central 1st mortgage 6’s..... —— 1920 | J&J — — we Pi oe 
Car. & Shawtn. Ist gold 4’s............cccscsceeces 1932 | M&S — — — — 
& Adirondack ist gtd. gold 4’s..........| 1981 | J&D — * Ot Me 
alls & Minnesota 1st 7’s.......... seunsaceeék Bet J&JI 114 110 112 | 112 


LAOS RE PRATER EMS DOPE EME VDT FANE LLIN ME IIE PEEL Te EYE IEG NTIS ES CAE EER a TT RIE Oe BRS 





ow 














CARNE ROE RE rer erv ots <0 ~ 


ore 









BL SPERM AT EEE LM INTL LL AM 












THE BANKERS MAGAZINE. 


[MaR., 1898, - 





New York Stock Exchange—Range of Bonds—continued.. 





TITLEOF BOND. 


In 


teres 
ri’y| payable. 


J ANUARY. 


FEBRUARY. 








~ High. | Low. 


Low. 








Opie Graten love Fale & Ny — * ee — 
Branch U. P: fun 
Cement | — New J ersey lst ——— 
1st convertible 7’s 
* convertible py + 6's. —— — 
—* e—— 9 


land gran t paola 5 5’s 
* * 45 5’s 


to 1. gold 5’s 

Central Washinton ist g ae oa 6's. ¥ 
o. 
Charieston & Savannah ist gold 7s, 
Charlotte, Col. & Aug. _ 7's 
Chat. Rome & Col. gua: ner 
Ches. & gaa = money sy funds g. 6’s 
s gold 


mortgage “pe * 
Ry. ist - g. 5’s 


general — gold 


“ed 
— Valle 1st pay: 
Wem F ne 
Ches., Ohio & ——S—— 
do. —— off 


do. 2d mi 
Chicago & Alton mane 
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Catone, | sass rthern 1 lst * —— ———— 
ebenture 
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New York Stock Exchange—Range of Bonds—continued.. 


























Date of | Interest JANUARY. FEBRUARY. 
TITLE OF BONDS. Maturi’y| payable.| High. | Low. | High. | Low. 
Chic. & —— we sinking fund * registorod.. 1033 MAX — — 106 1 3 
do. tens og: le ae i aa i909 |M&N| 108 | 106% | 107% | 106% ; 
do. art — 1909 M&N — — — — 
do. 30-year Wibod, BBs. conc cis cescocses 1921 A&O15' 108 107 107% 1 
do. 0. tered eeeeeece 1921 A & oO 15 107% 107 —* — 
do. OXCOMSIOTE 4°Bs 0 occ °86, 1926;/F & A 15) 100 100 102% 100 
do. Z registered........ °86, 1926; F & A 15 — — — — 
Chic. R. I. & Pac. ext. and col. coup. 5’s............ 1934 JI&J 03 100% 101 100 
do. do. registered.|; 19 J&J 10134 100 10 1 
do. — JJJ 1017 J&JI 127 126 127 12 
do. 0. —— —— 1017 J&J sts 126% — — 
a 30-year debenture 5’s...... ........ 1921 —48 91 91 91 9044 
registered... 1921 M&S — — — — 
0 & § —* a SIN 1915 | M&S — — * Bite 
Ghice O. Tenn. Uon 78.............. 1897 MX — — — — 
— — — 1897 |_M&N | 109 109 109 108% 
33 — G'S... ..ccscvecsccescocs 1907  J&D 2 — * — 
do RE Donk 1951 J&D15' 116 116 119 117 
do. ddo RIO Fon civd cectencacecs 1951 J&D15 — — — — 
do. Memphis div. ist gold 4’s.......... 1951 J &D — — — — 
do. 1951 J&D — — — — 
Chic. St. Louis & Paducah ist gtd. _ Pius Ficdes 1917 | M&S * — — — 
Chic. St. Louis & Pitts. Ist con. gold 5’s........... 1932 |_A&O | 115 115 114 114 
do. do. registered.; 1932 A &O — — — — 
Chic. St. Paul & Minn. 1st 6'8........5. .MCCG. 1918 |_M&N — — 128 128 
Chic. St. Paul, Minn. & Omaha con. 6’s............ 1930 | J&D | 126% 123 125 122 
Chic. * Ww. Ind. 1st —— fund —* 6's bibs céss 1919 | M&N * — — — 
DF nag cold Gs.......... 1032 QM 118% 118 — — 
Onioago dW rn Mic sh. Ry. © mntge diated wees) 1921 | J&D * — — — 
do. coupons oſff. 1921 a= * — — 
Cin., pes. & nine ROW NI, 1941 | M&N 101 100% 101 99. 
Cin., — Da — con. 8. fund 7’S.......... 1905 440 — — — — 
——— 1037 J&JI — — — — 
Cincinnati, tea. St. Yo — & Chicago 1st g. ais. ae g y 97 95 9554 95% 
nsolidated 6'S...... ...cccscscevees 1920  M&N — — — — 
Cincinnati, Lafayette & Chicago Ist 7’s. .......... 1901 M48 * — — — 
Cincinnati, Sandusky & con. ist g. 5’s......... 1928 J&J — — 108 108 
Ca ng. ist 7’s gtd. by C.C. C. &I....,. 1901 |_A&O — — — — 
* Pe ty "Bog . 1901 | A&O — — — 
—82 — 5 Rr. t. Ist gold 5’s............ 22 J&D — — 117 117 
earfield & Mahoning rT a lg | 1943 J&I — — — — 
. B. —* * 1st s. f. int. gtd. g. 4’s series A 1940 J&J — — — — 
bo sü . ov cccceciscces 940 J&JI — — — — 
Cleveland, Abra & Col. eq. and 2d gold 6’s....... 1930 F&A 2 — — — 
Cleveland & Canton 186 ........ ............. 1917 J&J 85 824% 83 82 
Cleve. C. C. & Ind. 1st sinking é SUF Winx 1899 MN 113 113 113% 113 
do. — Abts ok éase 1914 J &D 122 122 — — 
o. oan ng fund 7’s..... 1914 | J&D ane — — — 
do. —— CON. POI G'S... .cccccececces 1934 J&J 122% 122% 122% 119 
do. do. tered....| 1934 JI&J mare — — — 
C. O. C. & St. L. — ale 4's as eal dee dheese 1993 J &D _ — — — 
do. Gai iro div. ist gold 4 ge ten ah ces 939 | J&J 90 90 en one 
do. Louis div. Soak. "tots g. 4’s.. 1990 |_M&N 904% 90 91% 90 
do. do. 1990 |_M&N — — — — 
do Springf. & Col. div. 1st Gi Bin... 1940 | M&S — — — — 
do. . Val. div. 1st g. 4’s...... 1940 J&JI * — 
do. . W. & M. div. 1st g. 4’a........ 1991 J&JI rh th 90 90 
Cleveland, Lorain & con. 1st 5’s 1933 | A&O | 105 10 104% 104 
Cleve nd & Mahoning her ng OE Bh sin ok 440s hue oe — — — — — 
Cleveland & a con. “sinking fund tag hades 1900 | M&N | 117% 117% 117% 117% 
m. gtd. s series A....... 1942 JI&J — — — — 
—* do. series B....... 1 A&O — — — — 
Cœur d’Alene 1st WL Ws cdntecdighserauteds beees 1916 | Mé&S8 — — — — 
do. neral ist gold 6s. ............... 1938 |_A&O _ - — — 
Colorado Coal —* 1st consol. gold 6’s.......... 1900 | F&A 95 93 95 93% 
Colorado Coal & Iron Dev. Se Eee: Om Meédscoss 1 J&I — — — — 
Colorado Fuel Co. —— decess 1919 MX — — — — 
— * Midland ist -_ —— —— ces ares Z 2 * 319 +m oe *3 
con. 8 8 eovece eeeseeee ' * 
Col. Connecti ist 9 Be DBbs 6c cee 1922 J&JI — — — — 
Col. & Cin. Mi d Ist pone —— be eens 1939 J&J — — — — 
Columbia & Greenville 1st 6’s............ . 1916 | J&J * — — — 
—— & Hocking Coal & Iron — POs es cece 1917 | J@&J — —_ — - — 
Col. Hock. Val. * —* — —* di cbecee 1931 |_ M&S 8954 87% 90 8814 
do. — ae 1904 | J&D 89 88 90 88 . 
Conn. & Passum aie it Rivers — ——— 1943 | A&O — — — — 
0. vers 1 ig. 4 4146 Mucosa cbab pbedee 943  A&O — — — — 
Consolidated Coal convertible s........ ....... 1897 J&I —_ — — — 
Consumers Gas Co. of cago 1 st gtd. g. 5’s...... 1936 | J&D 86 8214 85% 83 
— & Wasim eat 1916 J&JI 104% 104 — — 
Dallas & W: ane 2 es PO ckeceebaades 940 |_M&N — — — — 
De Bardeleben & Iron Co. a , ere 1910 | F&A — — — — 
— & Hudson 1st Penn. div. coup. 7’s....... 1917 Mes — — — — 
do. Steen 1917 | M&Ss — — — — 
— — k. & Western m ** ——— 1907 | M&S — — — — 
Denver City G Cable Ry. 1st gold 6's... ivan .-| 1908 | J&J — — _ — 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest |___ JANUARY. FEBRUARY. 
TITLE OF BONDS. Maturi’y| payable.| High. | Low. | High. | Low. 
Denver City Waterworks — — | eayeerr 910 M&N — — 
Den. & iio Grande 1st con. gold 4's, ic bvkvctotevecs 1936 J&J 8134 81% 7 
do. BO MEE Tia cc 6s dauesndectsuc 1900 | M&N 115 115 115 11 
do. improvement mies. Sg RIES 1928 J&D — — * 
Denver ———— Co. consol. gold Gs ... .......... 1910 J&J -- — — — 
do . Ry. hg he raed IIE 1911 J&JI — — — — 
Des Moines & Fort. —— —— — 1005 J&JI 83 83 — — 
do. ——— 1905 J&I 58 58 5734 5734 
do. extonsioi 4 * ci deb Vawdonvaclh dhbtenees 1905 JI&J — — — eg 
Des Moines & Minnea *—* 1907 744 — — — mien 
Detroit, any City * eet “ist oid J 1913 J&J — — 40 40 
Detroit Gas Co. co , eee vacsl ame F&A — — — — 
Det. Mack. & Mar. G iS henner ecdsaeknecss 1911 440 — — — — 
Detroit, Monroe & Toledo SW Wiccn 1906 F&A 38 38 — — 
Duluth & Iron —— ———— 1937 | A&O 9234 92 — — 
do. ck ce iccks cnngeeeuheneous 1937 A&O — — — * 
Duluth & Manito RE WS onc cnisbacécencdect 1936 J&JI 77% 77% 75 76 
do. SUNS OU. GE bods onc cccadesectvovece — — 74 74 — — 
do. Dakota div. 1st s. f. g. G's .......... 1937 J&D — — — oot 
do. do. trust co. ctfs........... — — — — — * 
Duluth, Red Wing & Southern ist st gold PW ciicces 1928 J&JI — — — — 
Duluth Short Line 1st guaranteed 5’s.............. 916 | M&S — — * ee 
Dul. So. Shore & Atlantic gold 5’s............ce000. 1937 J&JI 9916 97 96 90 
East Tenn. reorganization lien 4’s, 5’s...........++. — — 3% 80 81 7 
East Tenn. Virginia & & Georgia 1st 7°S ........c000- 1900 I&J 1124 112 112 ig 
do. divisional gold 5’S.........ceeeceees 1930 J&J 111 11 110 109 
do. a gy ty Noe 1st yh — * — — 1956 M&N| 104% 103% 0 102% 
do. —— oD. fi, Co M. Co. ctfs.; 1938 M&S — — — — 
do. ext. * — — — — — — * 
E. & W. of au Taree 1a os —9 1026 J&D — — — — 
Eastern Minn. ist (Nar iat —* J 908 aA40 — — — — 
do. rn DONE win dnd Ved cdho6sonees 1908 | A&O — — — — 
Edison Electric Ill. Co. N. Y. 1st conv. g. 5’s....... 1910 | M&S 108% 10734 10734 107 
ae 1st — —— —— 1940 | A&O — — — — 
—* tered........ 1940 | A&O — — — 2 
Eliz. Lex. & Big Sandy es gold 5 5's PORE EET 1902 | M&S 9954 98k, 99% 97% 
Equitable G as * of i. lst gtd. 3 J 1905 J&JI — — 95. 94 
uitable G. L. Co Y. 1st con. 5 a eee 1932 M&S 113% 112% — —* 
Erie 1st mortgage ager Be WU cindieccusiberecves 1897 |_M&N| 108 108 109 108 
do. ee cE he 65 kc ce ca ceddodesece 1919 M&S — — 116 116 
do. 3d = PE MTU, cb cvccdéccveedsdeeses 1923 M&S 110 110 ome gem 
do. 4th aad eee oid WA ss cis oboe ine 1920 | A&O 15 115 115 115 
do. 5th extended gold 4’s....... ....... 1928 J &D 101% 101% 100 100 
do. 1st consolidated gold 7’s........... 1920 | M&S! 181 131 132% 131% 
do. a — “ § 4 3, Peper 1920 M&S — — oe 
do. ganization ei BOT O'S . vn vccvee 1908 | M&N! 106% 106 106 106 
Erie & Pittsburgh h consolidated 7 bots 1898 IJ&I — — 108 108 
Escana * oe ae uperior 1st e's. 1901 J&JI — — — — 
—— re Be ilway 1st gold 6’s............... 1933 F&A — — * * 
Pt 1st con. gtd. gold 6’s........... 1926 J&JI — * —— 
——— — & T. H. 1st consolidated g. 6’s.......... 1921 JI&I 109% 109% 105 105 
do. 1st general CE so cssdicedveseess 1942 | A&O — — — * 
do. Mt. Vernon ö.... 1923 | A&O — — — * 
do. Sul. Co. Branch eed ‘ = badacberebe 930 | A&O — — — * 
Evansville & Rich. ist gen. gid. go biedk decaes 1931 | M&S — — — * 
do. Harvey Fisk Sone 4 tues rots. M&S — — * * 
NG OE IO — 1924 JIJ&JI — — — 2 
Flint & Pere Marquette mortgage gold 6’s......... 1920 | A&O — — 09% | 109% 
o st consolidated go ¢, aera 1939 |M&N — — — * 
ort Huron d. 1st golc 5’s.......... 1939 A&O 85 85 — * 
Florida Central & Peninsular Ist gold 5’s......... 1918 141 — — *— * 
do. ist L. G. extension gold 5’s........ 1930 141 — — — — 
do. 1st consolidated gol _, Sra 1943 J41 — — — — 
Fort Sth. & Van B. 3 — 8 era 1910 | A&O — — — * 
Fort St. Union Demet * og eis sctsetuios 1941 J&JI — — * — * 
Ft. Worth & Den. C. 1st gold s... . .............. 1921 | J&D 7444 70% 70 65 
Ft. Worth & Rio —3 lst gold ibsscnndiekbeass 1928 IJ&JI — — * ~~ 
Fulton Elevated ist gtd. g. 5’s series A ............ 1929 | M&S8 — — * — 
Gal. Har. & San An. Ist g. 6's . sicunéuvessciaaeiasecn 1910 | F&A 99 99 — * 
do. 1005 J&D 101 100 100 100 
do. Mex. & Pac. div. RSG ©. BB. d0cccces 1931 | M&N 91% 91 914% 91 
Galveston, Houston & Henderson 1st 5’s........... 1913 _A&O 62 62 : 2 
General Electric Co. 2. debenture gold 6's...........- 1922 | J&D| 93% 87 90 8854 
Car. Flag» §; Mie tveae »---| 1929 | J&JI — — — 
Georgia Southern or iow 1st gold 6’s........... 1927 J&JI — — * * 
Gouverneur & Oswegatchie — 3, Ke 1942 J&D — — * — 
Grand Rapids & Indiana gene J 1924 | M&S — — * * 
do. do. gistered 1924 |_ M&S — — —_ * 
do. oe i gtd. gold vege — — 1941 J41 — — 06 105 
Oe BR Pi on tisk, soci cabcsebbaucs 1899 A&O — — — * 
do. ist 3 ——— — cue 1899 IJ&I — — * * 
do. do. val ts off J &J..... ee Grr — — * * 
do. RAR OS MELT —— 1899 | A&O — — ae, 
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New York Stock Exchange—Range of Bonds—continued. 









































Date of : Interest J ANUARY. __FEBRUARY. 
- SEES OF BUBD. \Maturi’y payable. a High. | Low. | High. | Low. 
Grand River Cl. & Coke 1st gold 6’s....... ........ 1919 | A&O — — — — 
Green 33*. Winona & —* Paul Ist con. g. 5’s..... 1911 | F&A oer 48 4 40 
Me MN, DB 6 M VX 8 4 314 a4 
Georgia Pacific Railway st J — — 111 110 109 109 
Hackensack Water reorgan. * —* hy sihideoenes 1926 J&I — — — — 
Hannibal & St. Joseph —— — essa 1911 | M&S} 120% 120% 119 118% 
Helena & Red Mountain 1 é gold 6 sip bbase ob cde ws 1937 | M&S — — — — 
Henderson Bridge Co. 1st air ing fund Ls _ See 1931 M&S — — — — 
Hoboken Land & Improvement gold 5’s........... 1910 | M&N — — 
Housatonic Railway con. mtg. gold 5’ * Ser Rape 1937 | M&N | 124 124 — — 
Houston & Texas Cent. 1s aco & N. 7°S........- 1903 J&JI — — — — 
do. 1st gold 5’s (interest gtd.) ......... 1937 J&JI 104 10% 105% 105 
do. con. gold 6’s (interest vas asees 1912 _A&O — 10 102 101% | 
do. neral gold 4’s (int. > —— 1921 | A&O 62354 61 6234 61 
do. eb. 6’s (pr. and int. gtd.).......... 1897 | A&O — — — — 
do. doeob. 4’s (pr. and int. oa) Dt Oe pe 1897 |_A&O 83 83 — — 
Illinois — kskoticgincane 1951 J&I 108% 1084 110 109% | 
do. registered...... 1951 J&JI — 2 — — 
de. 1st gold Os bn divert caskberesbedces 1951 J&I 98 97 98 98 
do. do. registered.......... 1951 J&JI — — — — 
do. gold PSOE \ 5 BATES BE ES. 1952 | A&O — — — — 
—* * rgistered.. | —* Es & 8 0894 oa 98K oa 
Oo. go * dec diuve teases 4 
do. do. 1953 MæX — — — — 
do. Cairo beldes BO OEE ic vias Kec adscces 950 J&D — — — — 
do. do. regis «-e-| 1950 J&D — — — — 
do. Se ge pen div. coupon gp BEATERS 1898 J&I — — — — 
do. iddle division reg. 5’s ............ 1921 F&A — — — — 
Indiana, Bloom. & West. 1st pfd. 7 8............... 1900 J&JI — — — — 
Iron Steamboat Company 6G's............ .. ... ...... 1901 J&J — — — — 
Illinois Steel] Company * he —— —— 1010 J&J — — — — 
do. non-con. deb. 5'S......cccccsescseces 1910 | A&O — — — — 
Indiana, Illinois & Iowa 1st cold Gis han des Kec eeus 1939 J&D 81% 79 81354 81 
— Dec. JJ 1906 | A&O — — — — 
— cs 1906 A&O — — — * 
Indianap. “Dec. * West. mig. S- gold 5 Ns ccabenbee duce 1947 A&O — — — — 
o. do. receipts...... 1947 | A&O — — — — 
do. 2d gold * 1948 J&JI — — — — 
Oo. do. Met. Tr. Co. receipts..| 1948 J&JI — — — — 
do. income he mnortange ge bonds............ — January — — — — 
do. t. Tr. Co. recoipts.. —— — — — 
Inter. & Gt. Nor. ist * J— 1919 M &! 119 grt, 118 117 
do. 2d mortgage ry lg weeeenneeese 1909 M&S 71% 70 70 68 
do. 3d —— 1921 | M&S 29%" 28 — — 
do. hu 1909 | .... — — — — 
Iowa Central 1st 1d! B's. id chs shawnepnaoaevnekiekiuh 1938 J&D 86 85% 85 83 
Iowa City & Western lst gold Tks csdodkcksendesess 1909 | M&S — — — — 
Iowa Midland 1st mith nh cc tcencccsbacexeoecet 1900 | A&O — — — — 
1936 J&JI — — — — 
1000 AMO 100 9934 — — 
1938 J&JI — — — — 
1990 | A&O 81 78% 7934 79% 
1929 | A&OD — — — — 
927 J&J — — — — 
1990 | F&A — — — — 
1916 144 — — — — 
938 J&JI — — — — 
1937 J&D — — — — 
1895 F&A 105 105 105 105 
1896 J&D 1 106% 105 10494 
18 M & N | 108 105 106% 104 
1919 | M&N 78 70 71 62 
1987 J&J 83 83 85 83 
1923 A&O 101% 101% 964% 96% 
1923 A&O — — — — 
1925 JI&JI 71 68 70 68 
1925 J&JI 113% 112% 114 112 
1919 — 95 92 9236 90 
1919 QF — oe * — 
1037 J&I 114 11 115 11 
941 J&JI 10 10 10 10 
1899 | A&O | 113 11 11 11 
1900 JI&I 118 11 —— — 
o. 1000 8* 117% 11 11 11 
do. consolidated. coupon ty SAP 1903 | J&D — — 123 1 
do. do. registered. 1903 | J&D 123% 122% 122 1 
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Interest JANUARY. __ + FEBRUARY. 
SIFLB OF BORD. *y payable.| High. | Low. | High. 
Lehigh Valley, N. Y. lst gtd. gold 444’s............ JI&J 10 100 100% 100 
Lehigh Valley Term. Ry. - gold gtd. 5’s ......... A&O 0 0° 110 109 
Lehigh Vall Coal Co. 1st gtd. g. 5 istered. ee ee — 
ey 8 — — — — 
do. tered. . J&I — — — — 
Leh. & Wilkesbarre Coal con. assent. 7°S.......... QM — — — — 
M&N — — — — 
Leroy & ‘Caney Valley Air Sine ES , eee J&I — — — — 
Litchfield, Carrollton & Mpeg — gold 6’s....... JIJ&I — — — — 
Little Rock & Fort Smith 1st 78.................. J&JI — — — — 
@ Little Rock & ron lst Sold: J M&S — — — — 
do. Central Trust Co. certs............ — — — — — 
Long Dock consolidated gold G's...... .. ............ A&O — — 126 26 
Long Is st mortgage 7°S.........+..- M&N — — — — 
do. 1st consolid SE UW iscscucosees » & 117% 117% 118 
do. neral mers —8 J JXD 97 96 97 
do. — 1st fst 00 Feshuktibsvesutes M&S 98 98 
* —— ist con. 8 — ———— eye — — — 
Louisiana & Missour! River J 1 * * 116% 116% 113 
Louisiana — ist 1 RRR RTA EE RE Rg ae JI&JI — — — 
Lou., ae & St. * Bene pow lst con. * 4 — JIJ&J 35 30 26 
mo gold 4’s.......... M&S — — — 
disville & Nashville — —— * 4 2 110% 10934 110% 
do. N. Orleans & Mob. ist gold 6’s.. J&JI 120 117 118 
do. do. 2d gold 6’s.. J&JI 104 104 104 
do. E. H. & Nash. 1st ONE Wise cncccss J&D 113 112 114 
do. ——— a mo Mt Ost adescess J&D 117 116 115% 
do. Pensacola division 6’s.............. Masi; — — | 11384 
do. St. ey ae 1st gold 6’s i cnecmand M&S — — — 
do. do. 2d gold 3’s.......... M&S — — — 
do. ille & Decatur ist 7’s....... J&I — — 111 
do. 8 F. (So. & N. Ala.) 6 eeoeeseeeeeee. A&O —* a eps —* 
do. ten-forty gold 6'S.........cccccccces| M&N — — — 
do. 5 per cent 50-yr gold bonds........ M&N — — 98 
do. unified phe ba kob chbbivdacsecd J&J 77 7434 75% 
do. do. * — — J&J — — — 
do. collateral trust gold 5’s............ M&N — — — 
Louisville, “es Alban meee) Me — 1st “6's — * | I&I 110 106 
do. ted gold dan ukbdewessel A&O 95% 95 957 
do. —— mortgage moa J—— M&N 66 64 66 
Louisville Railway Co. 1st con. —— J&I — — — 
Louisville, St. Louis & Texas Ist gold 6's — F&A -- — 
do. lst con. mortgage gold 5’s......... M&S — — 
Mckeesport & Belle Vernon lst gold JJ J&JI — — — — 
Madison Square Garden list gol Ssatledponescees M&N — — — — 
Mahoning OE" SE CY. eee J&JI — — — — 
Manhattan Beach H. & L. lim. gen. gold 4’s....... M&N — — — — 
Manhattan Railway consol. mort J A&O 98 96 97% 96 
Manitoba Southwestern colizn. gold 5’s........... J&D — — — — 
Market Street Cable Railway list 6’s............... J&JI — — — — 
— * & — JS&I 5814 58 — — 
“eo OS , — JS&I 114 114 — — 
Metropolitan Elevated ae fo ee J&J 119 11 119% 38. 
vbargr M&N!| 108% 107 109 10) 
Metropolitan Tel. & Tei. Ast. sink. fund gold hot J * J — — — — 
Mexican ¢ Central Consolidated wold 4°8.........25. J&JI — — — — 
do. + ya consol. income gold 3’s......... July — — — — 
do. nsol. passane — ge July — — — — 
Mexican international 1st gold 4 Laseseudiebentsat M&S 71 70 71% 70 
Mexican National Ist gold 6's.............ceeeeeees J&D — — — * 
do. 2d inoom Me A bb keds cawabiccedt M&S — — 24 24 
do. 2* pon stamped M - 8 — — — — 
Michigan ‘Central ist t consolidated — — — MANXM 2n121 110 110 110 
SR BORER M&N 10 108% — — 
ao WP Miseténtanrcrocsbbicdesdackbhedsesceh! M&S — — — — 
do. J— M&S 1IIs 117 118% 118% 
do. BE MU an Cons etic ba keenes QM — — 115 185 
do. ey SSA Serer JI&I 103 103 100 100 
do do. EEE rey oF JS&I — — — — 
Michigan Peninsular Car Co. ist — J M&S — — — — 
Midiand R. of N. J. Ist Gs...... . ..... ........ A&O 119 119 119 119. 
Milwaukee, L. 8. & West. 1st gold 6’s..............) M&N/ 130% 128% 131 180 
do. convertible de canoe —* — dane | F&A — — — — 
do. extension a sink. fu d g. 5’s. F&A 115 113 — — 
do. — — division 1st —J eee J&J 129 129 — — 
do. Ashland division Ist gold e's. ——— M&S — — — — 
Oe, FA M&N — — — — 
Milwau koe & Lake Winnebago BOE Oc daccsuscces ; 23 — — — — 
do — — — * * 
Milwau * & Madison ist mortgage 6’s........... M&S — — 115% | 115% 








[MaR., 1895. | 
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New York Stock Puchange—Reage of Bonds—continued. 




















Date of |Interest|_ JANUARY. /( FEBRUARY. 
Se Maturi’y payable.| Low. Low. 
Milwaukee & —*2 lst main line 6’s..........; 1910 | J&D | 116% 116 — 2 
do. 1st consolidated mortgage 6’s..... 1913 J &D 118 116 120 118 
Mil. & St. Paul ist ‘S's We Bcesacve issbceesuwibicacs 1898 F&A 11 11 111 110 
do. WE FT. Fn cee dé cdcdavacia 1898 F&A 11 11 — * 
do. BOG TOS OE Fs Doin cdccdscdectscicc 1902 J&I 1 122 122 /121 
do. lst 7's £ ld R. D eseee eeeeeeeereres 1902 J & J ry pst eee AS 
do. 1st Iowa & M. 7s.............. — 1897 J&JI 113% 112 113 112 
do. let Iowa & .D 72'S .cccccccccccces sees} 1899 JS&I — — — — 
= — C. & Didikvonskamsdanckéa a 1903 J&J 123 123 — — 
OE Oe OE 6 ko edb chen baced 1903 J&J — — — Pit 
ae ay? & St. L L. 1st gold ** ——— theense 1927 | J&D 13 1 135 135 
extension ist gold 7’s........ 909 |_ J&D 1 12046 — — 
——— eeee| 1891 J&JI 120 11$ — — 
= — — ex. Ist g. / CS 1910 | J&D 110% 119 120 ties 
do. Pacific ex. lst hem eS 1921 | A&O — — 120 11 
0. rovement & equip. 6’s.......... 1922 J&JI — — — — 
Minneapolis une pS Re, 5 > ey 1922 J&JI — — — on 
Minn c lst mortgage 5’s............ 1936 | J&J — — om * 
o. ~ tamped 4's pa ge ae ota Se cae 936 J&JI — — — — 
Minn. St. P. & 8. 8. M. 1st con. gold 4’s............ 1938 | J&JI — om 3 * * 
do. stamped payt. of int. ihe tia cook 1938 J&I — _— | — — 
Minn. 8. 8. Marie & Atlantic 1st g. 4’s............. 1926 J&J — — — — 
do. stamped payt. of int. gtd........... 1926 JI&JI — — | — *— 
Miss. River Bri 1st sinking fund g. 6’s........ - 1912 | A&O — — * 2* 
Mo. K. & Tex. 1st mortgage gold 4’s ............... 1990 | J&D 82 * 9 70% 
do. 2d mortgage et JJ— 1990 | F&A . , | 44 
Mo. Kan. & Tex. of Texas 1s Wve hawks ox 1942 | M&S 75 74 76 xe 
Mo. K. & 1st gold Ss Eye eapabbabadeea 1942 | A&O 81 8536 182 
uri Pacific 1st consolidated gold 6’s.......... 1920 |M&N\ 95 95 91 884 
do. 38d mo “Rigen —— — 1906 |M&N — — — * 
do. trust gold 5’s............ —— 1917 | M&8 86 86 — ane 
c LO. do. “registered eee ee * 1917 M & 8 be as — ek 8 
do. 1st collateral — — 1020 F&A — — — * 
Mobile & Birmingham ist gold 6’ not ee | Sar | as. 120 ve * 
obile « J —— * we 
Mobile & Ohio new —B gold 6’s........+.++4. 1927 | J&D | 117% | 116% | 116 -146 
do ist extension 6’8...........00. hada oe 1927 QJ — — — * 
general — SE RGR: 1938 | M&S 6614 62K 64% 63 
Mohawk & Malone ist gold guaranteed 4’s... 1901 | M&8 — — — — 
Monongahela River ist gtd. gold 5’s............... 1919 F&A — — — * 
—— Central cence nteed has" EBB see. ; + ; 114 113 113 1113 
0. — — — —* 
do. 1st guaranteed gold 5’s............- 1937 | J&JI | 100% 99 104% | 100 
— Le. & T 1st gold 6 we eee | oa | — a * * 
organ - exas lst go , eer er ey badeonccd on * an _ 
OF bites hébaccvecncshcsdebivnccess 1918 A&O 125% 3*— — — 
Morris & — —* mentee Pk inckukn deubucte kt 1914 MAN 144 1 141 (140 
do. JJ 1000 J 11744. | 115 116 16 
do. OMe. sis eadibn as Ades sdkcdeineanseea2 71,1901; A&O} 11 11 118 11666 
7. Lab COE BOs: Tic dnc kt vcectesdgsices 1915 J&D 1 1 442 
do.  registered.......... 1915 J&D — — — 
Mutual Union Telegraph sinking fund a stccoed 1911 M N — — — — 
Nashville, — & St. Louis 1st 7’s........ —* — 27 — — «| 132 »132 
do. 1st consolidated gold 5’s........... 1928 | A&O} 101 100% | 101% | 100 
do. 1st 6’s T. < eae wal 1917 J&J — — — = 
do. lst 6’s ele 1917 J&JI — — — * 
0. lst 6's | ld Jasper Branch........ 1923 J&I _ — — * 
Nashville, Florence . lst *»—1 1037 F&A 85 79 — * 
Natio O . 6’s gold deb..... — 904 M48 — — — te 
National Starch Mfg. Co. 1st gold 6’s.............. 1920 | M&N 926 9034 9346 08 
New Haven & Derby li J 1918 |M&N — — — * 
New Jersey J on R. gtd. 1st 4’s..........cce00s 1986 F&A — — — om 
do. 0. COFE..ccccces 1986 F&A — — — * 
New Jersey Southern interest gtd. 6’s.............. 1899 J&I — — — * 
New Orleans Cit N. as ——— —— coee| 1942 J&I — — — * 
New ——— & op eee lL a Ss SAE 1915 | A& 9 — — — — 
X Shiva tidia ng & mort. 5’s....|/°90, 1990! J& — — — *— 
— Y Ba Bay Extension RB. R. ek oe. ——— 1943 J&I — — — * 
N. Y. Brooklyn & M. Bh. 1st con. g. 5’s............ 1935  A&O — — * ma 
New York Cent. & Hud. Riv. 1st coup. 7’s......... 1903 | J&J | 12 120% | 122 ‘12%4 
do. lst reg. 7°B. ..ccccees 1903 J&J 12 121 121 121 
de. Babee 84, 1904 M&S | I 107 eth 107% 
do. do. —E— — — B4 1904 M&S | 109 10 108 108 
do. red debenture 5’s ........... 89,1 M&S — — — — 
do. debenture gold 4s............... * —* ° 5 — — 104 (101% 
o. 6. registered...... — — — — 
do. debt ort. CRDi BANC 1905 J J 102% | 102% | 103 103 
New York, Chicago & St. L. 1st ld 4’s..........., 19837 | A&O 1 1 1 
do. én. “i 1a7 | A&O | 10ls | 101d | 2 2 
New York Elevated R. 1st st mortgage 7°S........... 1906 J&J | 111 111 108 1 
New — & Harlem ist mane, GODS Tis avs ds vvacs 1900 |_M&N/ ll 118 118 ‘11 
red.| 1900 |M&N| 11 11734 * ae 
New York, Lack. & Western ISEOS..cciseces —— 1021 J&I 1 132 132 132 
do. CONStFUCTION 5'B.......cccescceseess 1923 | F&A — — 113% 113% 
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New York Stock Exchange—Range of Bonds—continued. 





TITLE OF BOND. 


Date of 
Maturi’y) 


Interest 


payable. 


JANUARY. 


, FEBRUARY. 





- High. 


Low. 


High. 


Low. 





N. Y., L. E. & W. new 2d con. 6 
do. D. M. Co. eng. etfs deposit 
do. collateral trust 6 

N. Y. L. E. & W. funding cou —— 
“> >. * Mr ane ctfs. deposit. 


N.y.1°S. &W Ole RR Co. 1st cy gtd. 6’s. 
N. Y. L. E. & W. Dock & Imp. Co. —— 6’s 
New York & Manhattan Beach R. 1 
Paes * et eco 1st 7’s 


0. 
do. 
do. 

New Yo 


N. Y., Ontario & 
do. re 


do. do. 
‘New York & Ontario Land — 
New York, Penn. & Ohio age & 
do. ist inc. accu. 
New York & Putnam ist con. — gold 4’s 
— — lst g. 5’s. 





New * & Roc 


e general mo 1st * 5’s 


New York & Texas land F 
New York, Texas & Mexico ¢ 


avO 


New River ist "6's 
improvement and ext. gold 6’s.. 
a tment mort. gold 7’s 
0-year i gold 5’s 
- _ 





reg. 
Mee Fe. a ad mot r. r. & ld. grant / coup. 
—% Pad genera gold 


re 
Nor. Pac Bd mort r. r. & ld. grant | cou 
shaking fund go gold 


trust co. cert 
ld. gr. cnn. mge. gold 5’s 


——— scrip 
coll. tr. 6 per cent. g. notes coup.. 
d reg. 


0. 0. 
Northern Pacific & Montana 1st gold 6's 
Northern Pacific Terminal Co. 1st 


y > coat. 
Ohio, Ind. & Western ist ——— 5’s 
Ohio * Railroad ist gold 5 
general mort 
Ohio & Wissiesit »pi cons. sin 

do. onsolida 

do 


consoli —F 
ist general 5's. division 7's 
ist general 
Ohio Southern — — 


Ohio Valle —5 — —— eee teu. ani 5’s 
Omaha do. Te ate Eameey iss * 





ex-funded co 
Oregon J California lst 1d 
Oregon ee Coe ist ed. 5 6’s 
consol. mortgage gold 5’s 


g. 
p. 


reg. 
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New York Stock Exchange—Range of Bonds—continued. 
































Date of | Interest|__—a JANUARY. ___ FEBRUARY. 
SEFLE OF BORD. Maturi’y| payable.| High. | Low. | High. | Low. 
Crem) Ry. & * ist sinking fund gold 6’s...... 1909 J&J 108 1 108 107 
* nsolidated mostenes gold 5’s.... 25 J&D 7 oat 74 74 
* do. trust co. certs. 925 J&D 7 73 74 74 
do. ———— trust RE BS iis cases vai 1919 | M&S — — 36 36 
Oregon Short Line 1st ......... 1922 F&A 93 88 92 SS 
Oregon Short Line * Uteh N. con. gtd. “gold 5’s.., 1919 | A&O 49 41% 4414 39 
do. collateral trust gold 5’s............ 1919 | M&S — — 2544 23 
Oswego & Rome 2d go om eaeansess J 1915 | F&A — — — — 
Ottumwa, O. F. & St. Paul 1st Gs................. 1909 | M&S — — 106% | 106% 
Pacific R. of Mo. 1st extended gold 4’s............. 1938 F&A 104 102% 101 101 
do. 2d extension gold 5’S...........s0+ 1938 J&J 106% 106 — — 
Paducah, Tenn. & Ala. 1st 5’s issue of 1890....... 1920 J&JI — — — — 
do. JJ 1020 J&I — — — — 
Panama sinking fund ny —— J 1910 |M&N — — — — 
Peninsula Ist convertible 7.......... 2*..... 1898 M&S — — — — 
Penn. R. R. 1st real est. 9— — — 1923 _M&N — — — — 
do. cons. mtg. sterling gold 6’s........ 905 J&JI — — — — 
do. do. OUP, 1905 oe 15 — — — — 
do. do. 1919 &S — — — — 
do. do. registered....... 1919 (ao — — — — 
———— 190) | s&s | 110% | 100% | 110% | 110% 
ennsy ~ — s Ist coupon.. 4 , 
do. og Sree’: 1921 J&J 110 108 — — 
Penn. & At. ist gold 6’s guaranteed............... 1921 F&A 102% 101 101 101 
People’s G. & — oe Pry — 6’s..... 1904 |_M&N — — — — 
—* Kinks We ew ada 1904 J &D 105 103 104 101 
ist cons. eas te bia ba cdemuakesecee 1943 A&O 9056 89 91% 89% 
Peoria, 1 Decatur & Evansville ist gold 6’s......... 920 J&I 95 94 92 92 
— ———— mga ge — —* 6’s.. 1920 | M&S8 97% 95% 95 95 
= 2d mo wtengs gone — coebs 1926 |_M&N 28. 26 25 25 
Peoria & ; Eastern 1st 1st ist consoll fed 4's — | bao A ° O;} 77 75% 76 74% 
Peoria & Pekin Unt ist gold J— 1921 QF — — — — 
do. 2d —— gold MEOW K cdiddin cenit 1921 M&N 67 67 — — 
Peoria Water Co. 6’ JJJ sexed 1919 |M&N — — — 
Phila. & Reading general mortgage gold 4’s....... 1958 I&II 74144 68 70% 6844 
do. MOONE OG Ts Bis ccctcscdrehehevsis -| 1958 — — — 6 6 
do. Ist preference income.............. 1958 F 24 194% 224% 2 
do. 2d i Sas: > wee vebeaweseae 1958 F 15% 10 12 10 
do. 34 a oe ee 1958 * 11 6% Big 7 
do. 3d OO, COG. 1958 F — — —. — 
do. consolidated coupon 6’s............ 1911 J&D — — — — 
do. JJ 1011 J&D — — — — 
do. CECT hc os hbk ckénbidechods voces 1911 J&D — — — — 
do. NE Pohick 1911 J&D — — — — 
do. mprovement m. coupon 6’s....... 1897 | A&O — — — — 
—* inferred * irredeemable......... — — 2% 1% — — 
do —* small.. — — — — — — 
ne Creek nis preter WOON Wicks 1932 J&D — — — — 
tts. —— — 1st coupon 7’s....... 1900 | F&A — — — — 
do. Be Se Ts — 1900 F& a — — — — 
Pitts. C., C. & St. L. con. bs ene "6 OFS. A........ 1940 | A& } 107 105 106 106 
do. series re muaranteed..........see00 1942 A & o 106 105 105 105 
do. series C guaranteed 1942 (‘M& — — — — 
Pittsburg, Cleveland & Toledo ist 6’s............. 1922 | A&O — — — — 
Pittsburg, Fort Wayne & —— Ist 7 8......... 41912 | J&J 13 ee 140 140 
do. yp — GREER: re RE est. 1912 J&I 13 137% 137% 137% 
S68 TOiivinicd — cdckensskemeehectss 1912 | A&O — — — — 
Pittsb g Junction Ast 6's. chs cneweehoecous 1922 J&JI — — — — 
Di & res es A & B.......... 1928 A&O — — — — 
— MeKeespo teed 6’s 1932 | J&J — es * 
— PRES OES AA 1934 J&JI — — — — 
Pittabure, 28* & Fpt. ist OE iis ccccces 1916 J&I — — 95 95 
ieee * — *— — ECE FRE sete 4 = 9 64% 80% * 81% 
tsburg estern Ist gold 4’S.............e000- 
do. J 941 MAX — — — — 
Pitts. Y wir i Bie CG WP Es kc oc caleade ccc es 1927 |M&N — — — — 
Pleasant Valley Coal Ist gold Gs..... . .. 1920 | M&N — — — — 
Prescott & Ariz. Cent. 1s vik J 1016 141 — — — — 
do. a coupon off...... 1916 J&I — — — — 
do 1916 141 — — — — 
Proctor & Gamble 1st —AX * J 940 J&JI — — — — 
Quebec 5’s. COSC HEHEHE EHSHEHEHESESEEHESESESEEEESE 1908 M & N — —* * 
— & Saratoga 1st cou * ig a RN ——— 1921 MAX 138 138 — — 
lst registered 7°S.......cccccccccsees 1921 M&N — — — — 
Richmond & ——— consol. ‘oad JJ 1915 JI&I 119 118 119 1185 
de — JJ 1927 | A&O 96 95 — — 
do. com, * 5’s tenet rects. stpd......... 1936 | A&O |. 92% 91 — * 
trast 6 mortg. s. f. — JJ——— 909 | M&S — — — — 
Rich. aw. P. Ter. 6’s estab ows ...| 1897 | F&A — — _ ~ 
ag ..| 1897 | F&A — — — — 
1014 M&S — — — — 


o. 
con. — 5’s tr.rcts........ eketsiae 
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New York Stock ‘Exchange—Range of i'Bonds—continued. 







































































‘ Date of | Interest |__ JANUARY _ + FEBRUARY. 
TITLE OF BORD. Maturi’y| payable.| High. | Low. | High. | Low. 
Rio Grande Junction ist guaranteed g. 5’s.........| 1939 J &D — — — — 
Rio Grande Southern Ist gold 5’S............seeees: JI&J — — — re 
Rio Grande Western Ist gold 4'S..........cseeeeees 1939 J&JI 6814 63 66 63% 
atin oat | wae | 196 124 * * 
ester MET dav ccnvsksddounedese — — 
do. co SRR. ce cuckpuamicsak 1922 | J&D/ ill 11 117 11644 
Rome, W. & O Term. R. ist g. guar. 5’s............ 1918 M&N — — — — 
R. W. & O. con. 1st ex. 5’s c. g. bond cur........... 1922 A&O 119 117 118 117 
St. Joseph & Grand Island Ist 6’s..............se0-. 1925 M&N 58 — — 
= 0. Central Trust Co. cts. of depst..... 1925 | M&N 591% 56 51% §1 
do. TE IS 5 sa cunctinexdedrceedeceecn 1925  J&J — — — * 
do. do. — — EM ——— — — * 
St. Louis, Alton & T. H. dividend bonds........... ' June i--— — — — 
St. Louis & Cairo gold guaranteed 4’s.............. 1931 | J&J — — — * 
— 1918 J&Ji — _ — aoe 
St. Louis & fron Mountain Ist extend. 5’s......... 1897 F&A | 103% | 103 102 
do. WCE Win ccnced deaeabiodecdedivceesiece 1897 M&N_ 104 104 10 1 
do. Arkansas branch ist 7’s............ 1895 J&D _§ 102 100 | 102 101 
do. Cairo, Ark. & T. 1st 7°S .....cccc.00 1897  _J&D; 99 98 98 97 
do. gen. con. ry. & 1. g. 1931  A&O | 79% 76 77% 77 
do. do. 15 guar. 5 Mich icwseess 1931 4 40 — — — * 
St. Louis, Jacksonville & C. 2d mtg. 7’s............ 1898 | _ SI OC — — — — 
0. 2d guaranteed 7°S..........sceseeees 1898 J&JI ae —_ — * 
St. L., Kan. ony S Nor. real est. & reg. 7’s........| 1895 M&S | 104% 10456 10434 10494 
do. t. Charles Bridge 1st 6’s.......... 1908 _A&O : 108 108 — — 
St. L. Kansas & Southwest. Ist g. GS............... 1916 M&S — — — on 
St. Louis & San Francisco 2d 6’s g. class A........ 1906 M€&N II 11 — — 
do. 1906 M&N lil 11 — 
do. | i esas ¢ 1906 MN 116 114 114 114 
do. 1st 6’s gold Pierce C. & O.......... 1919 F&A — — — * 
do. ORME — 1895 J&D — es — re 
do. general mortgage 6’s gold.......... 1931 J&I 1046 102 sore 103 
do. do. 5’s gold. ........ 1931 | J&JI 89 9 89% 
do. - Amt Grats WO BO. vic n sc coccciéeccccces 1987 | A&O 7 77 — * 
do. consol. mort. quar JJ 1990 | A&O 54 51% 52h 50% 
St. Louis Southern Ist gtd. go J 1931 M&S — — — * 
— 62 | eos | 08 
western ist g 4’s bd. cts............ . 
0. 2d gold 4’s inc. bd. cts........... .-| 1989 | J&JI 19% 16% 23 17 
St. Louis, Van. & T. H. 1st guaranteed 7’s......... 1897 J&J — — 10556 10 
do. JJ 1808 M&N — * — ae 
do. 2d guaranteed 7’s......... hebnobach 1898 | M&N — * — os 
Bt. Paw @ DOIG 106 S'S... oo cccscccccccccscvcccccces 1931 F&A — — 2 
oO. i 1917 | A&O — — 103% | 103% 
St Paul, Minn. & Manitoba 1st 7’s..............000 1909 | J&J | 110% | 110% — * 
do. ase Raa a i Reprgane 1909 | J&J — — — — 
do’ 1909 A&O 119 118 11 118 
do. Dakota extension gtd. 6’s.......... 1910 |M&N/ 119% | 118% | 118% | 117% 
do. 1st consolidated 6’8...........seee0 1933 J&I 120 118 117 
do. do registered......| 1933 JI&I — - — mye 
* 1st con. 6’s red. to Deis cetevnss coon ¥ oe 102% 10044 10156 10 
oO. Oo registered eine —— Degen —E 
do. Montana ex. 1st gold 4’s. .......... 1937 | J&D 87 8534 87 85 
do. Oo red! 1937 J&D — — — 
St. Paul & Northern Pac. gen. gold 6’s............. 1923 | F@&A/ 1? 118% 117 197 
0. do reg. Certs........... 1923 QF 116 116 — — 
St. Paul & Sioux City 1st gold 6’s ..............00:- 1919 | A&O | 129 129 130% | 128 
Salt Lake City R. R. 1st g. sinking fund 6’s ....... 1913 J&J * — a 
San Antonio & A. P. 1st gold gtd. 4’s.............. 1943 J&J 66 52 5556 G2 
San Francisco & No. Pac. 1st s. f: gold #4#s....| 1919 JS&I — 2 — — 
Savannah, Florida & Wn. ist cons. g. 6’s.......... 1934 | AG&O} 117 112 — — 
Savannah & Western Ist con. gtd. g _, SRO ER 1929 | MéSsS 50 50 — — 
Scioto Valley & N. E. 1st gtd. gold 4’s.............. 1989 |M&N| 738% 72% 70 67% 
Boapaerd oo Ro moke * oid gtd — — — = - 4 — — — ** 
e, L. 8. n. Ist go De iisccscsiduaseccak — 2 — nee 
o. trust — 1081 — 45 42 40 38 
Sodus Bay & So. Ist gold 5’S...........ccccccccceees 19 JI&JI — — — — 
PG SRP — 1031 J&J — * — * 
do. I. — 1031 F — — * *8* 
South Car. G& Ga. 106 1919 | M&N 98 Sor 97. oon 
So. Pacific of Arizona gtd. Ist 6’s..............ce00- 709,1910| J&J 894 Bone 
So. & Nor. Ala. con. ES ERE 1936 | F&A 95 95 — — 
Southern Pacific of ornia ist gold 6’s..... .---| 1912 | AGO! 110 109% 111 111 
do. DE icscinteksdinkshiduscskcoanieced 1938 A-&0O one —* oe Pony 
do. st con. gtd. gold 5’s................ 1937 |M&N 9034 ‘80 ‘9044 *88 
South Pacific Coast Ist gtd. gold 4’s.............06- 1937 J&JI * 2 * —* 
Southern Pacific of New Mexico Ist 6’s........... .| ‘1911 | J&JI 13838 ea 100 9% 
Southern Railway Ist con. g 5’S............ccceceees 1994 J&JI 89 87 86 
do. EE REE na A AR pe aay — — — — — * 
South Yuba Water Co. of N. Y. con g. 6’s.......... 1923 I&I — — — — 
Spokane & Pal. ist ———— — ———— 1030 M N — — — — 
rust rece Dp Seerseessees HA re — —* —* oer 
8 Vall Waterworks ist 6's........ — 1 M&S — — — — 
Iron & Railway series Bincome.......... 1894 Feb. — — — * 
oO. plain income 6°S.............sse005: — * * * 
Sterling Mountain Railway income................ 1895 — — — * 
Sunday Creek Coal ist 3 s Ne RE 1912 J — * — * 
Syracuse, Binghamton & N. Y. Ist 7’s.............. 1 A&0O 130 130 — — 
4 
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Date of |Interest| JANUARY. FEBRUARY. 
sa ata as ca Maturi’y| payable.| Low. | High. | Low. 
Tenn, Coal L & Fe. Tenn. div. 15 eeeeeseeeeeseee eevee 903 J&D — — —* — 
Tenn. Coal I. & R. Tenn. div. —— — ——— 1917 | A&O 7 7 — 2 
do. Bir. div. 1st con. 6’s............0+6 917 | J&J — — 78% 784 
Ter. R. Rr. Assn. of St. Louis Ist g. As........... 1939 | A&O — — — * 
Texas & New Orleans Ist 78.... .. ......... 1905 F&A — — — * 
do. —— division —— a SERRE RR 1912 |_Mé&S8 — — — on 
do. — &, 6's. . 5’s.. 1943 J&JI 904% 8916 90 89 
Tex. & hag E. div. Sate. * teen 1905 | M&S = — — on 
2000 J&D 87 83 8544 
2d gold income JJ 2000 | March 2 21 24 22 
—— lst gold 5° Le cade saben betes echeakbas 1937 J&JI 11 118 118% 1184 
Ann Ar r & gtd. eeeceeeeeoes 1917 M & 8 cans nema — 
r & G. T. 1st gold 6’s............. 1921 J&J 82 81 — — 
bor & Mt. Pleasant g. 6’s...... 1916 | M&S — — — — * 
Ann Arbor & N. oe on ge st g. Phi. scans 1924 | M&N 81 78% 80 79 
0. 1st consolida gold —— 1940 JI&J 82 80 — eal 
Toledods Ohio Central SOE OMB. coc cuss cbshccces 1935 | J&J | 10 108% | 108% | 107% 
s West. div. .......... 1935 | A&O | 10 105 — * 
Toledo, Peoria a Wes arn ist t go a eee 1917 J&J — — 73 73 
nded — 1895 Re 1895 — 68 68 — * 
Toledo, St. Louis. & Kansas ist g. 6’s......... 1916 J&D 59 59 57 5 
do. trust co. pod wiih bisa dan suas 1916 | J&D 60144 59 60 57% 
U. S. Cordage Co. AOE CUR Bhs 1924 J&JI 64 §1 53 50 
U. Ss. Leather Co. g. sinking pa deb. 6’s.......... 19138 |M&N 112 110 11 110 
Ulster & Delaware list con. od J 1928 | J&D | 102% 102% 103 1033 
Union Elevated lst gtd. gold 6’s.............ceeeee: 1937 M&N 87 85 8 88 
Union Pacific, Denver & Suit. Ist con. g. 5’8....... 1939 | J&D 39% 35 37. 32 
Union Pacific, Lincoln & Col. Raid a Ms kee tein 1918 | _A&O — — — * 
Union Pacific Ist mortgage Gs............... ....... 1896 J&J 105 103 10 102 
do. i os ehh ea ade cdeebenulens 1897 J&I 10544 103 10 102 
do. i 1808 J&I 106 103 104 10 
do. ERATE ara 1899 J&JI 107 103% 104 10 
do collateral trust ee SS oem AES 7 1908 JI&JI — — — — 
do. a oh ———— 1907 J&D — — — — 
do. 0. 1d J 1918 MN — — — * 
do. Oo. S. B2. POW. 20 ccses — — 41 41 — * 
do. gold 6’s col. trust notes............. 1894 F&A 904% 87 8734 83 
0. extended sinking fund g. 8’s....... 1899 |_ M&S 98 - 97 98 96% 
United N. J. R. R. & Co. icin Gecckdes 944 + M€éS — — — — 
Utica & Black River — JJ 1022 JI&J — — — — 
tah & Northern Ist 7°6.....cccccccccccccccccccceses 908 J&JI — — * 
do. Sy e®@eeeeceoeevoee ee eee eee eeen eee eeene 1926 J J >= nan’ tr ee 
Utah Southern @eneral 7°6.....6 csccces —— 1009 JI&J — — — — 
extension 1st 78................... 1909 J&I — — — 
Valley Railway of Ohio con.:gold 6’s.............+. 1921 | M&S — — — * 
do. oo) upon off..| 1921 — — — — we 
Vi erdigris V Ind. & W. Lst Gs................. 926 | Mé&s — — — — 
—— nals * ist sinking fund * — ——— * * J — 96% — — 
nd general mortgage 5’s............ — * 
do. — ral 5’s gtd. immed: pals wccinaek 1936 | M&N 6 96 92 91% 
Wabash —— Oo, Tat: . 939 |_M&N | 105% 10 10 1 
do. 2d mortgage gold 5’8...........+6. 1939 | F&A 71 6 38 — 
do. debenture mortgage series A...... 1939 J& J — — — _ 
‘B......| 1939 J&JI 21 21 21 21 
do. 1st gold 5’s Det. & Chic. Ex....... 1941 SEI 97 97 95 95 
mo bs deatatitawicvees 1900 | A&O — — — — 
Wash. O. & Wn. ist cy. guaranteed 4’s............ 1924 | F&a — — — 2 
st 4’s guaranveed.................... 2361 | J&J 105 104% 105 1 
do. registered ibe kwicle 2361 | J&J | 105 104 104% | . 
wat Va. ‘Central & & Pittsburg 1s * J— ra X res -- — — — 
Western ew York & Penn. istg ld Bs, — — 1037 | J&J | 103% 10244 | 103% | 102% 
do. 2d gun. — — — —— 1027 | A&O 24 24 — — 
Sie eee, — — 2444 23% 25 24 
do. Warn. &: rranklin 1 ist t 7's —— 1896 F&A — — — 2 
Western Pacific bond 6’8...........:.seeceeccccccceee 1899 | J&J 104 104 1024 | 10214 
Western Union —— —— °75, 1900; X — — — — 
do. ao. registe tered. eeeseseceos "75, 1900 M. & N — —* —* — 
do. sbheno . 84, 1900; M & N — — — — 
=. do. registered........... — * M&N — — — * 
collateral. * currency 5’s.. 1938 | J &J — — 108 107% 
Wheel” & Lake Erie let 5's..........cccccccccces 1026 | A&O | 100 100 100% 100 
do. * lstgold 5’s....... 1928 JI &JI 93 93 92 9144 
do. exten. & vement gold 5’s.. 1930 | F&A — — — — 
consol. mo gO. Beccoccocee 1992 J & J — As —* Re x 
Wheeling, L Lake Erie & P. P.C . lst gold '6’s..... 1919 J&J — — — — 
Whitebreast Fuel eral sinking fund 6’s........ 1908 J&D — — — — 
Willmar d Sioux a J aches 1938 |_J&D — — — — 
registered...... 1938 | J&D- — — — — 
Winona & Gt. Peters Od TOs 6. cick ccvccctevs 1907 |M&N | 130 130 — — 
Wisconsin Central Co. ist trust = 5'S....5..0005| 19087 | Jad os ba 48 45 
do. income mortgage 5 dad ts cba 1937 | A&O 7 ‘6h 


































ie esi ee ee 2 a eee 


ARERR ROO ORNS CRY th PERT 


ss 5 . * 4 
— eed oe ae et onan ont ae eee 












La PIE NEI oO OP NERS Etat OR RE RT PERE oar @ 


NERO T 


SO I ty Ie Sn. 


Ae ie ———- 






ol ee nn id we 


Pawn seta 


REA IRR NR ree Warne jt DS 









MO eS ee RRO ce il — 
oe — —— *— — — —— — — et ee CPA ATES Ce ES RR A IES ey 0k? EAL OL AA SE FIM Te SIP WOE Ne EE die tack OD EE DRAENEI) PAARL RE IRE AS AONE ORR Ty ao nll aa 
* — ae — —— —— — — — 
















590 THE BANKERS MAGAZINE. [Mar., 1895. 


Sales of Bank Stocks in New York, Baltimore, Boston, Chicago, 
and Montreal. : 


New Yor«K City.—Public sales of New York City bank stocks in February. American 
Exchange, 10 at 154, 10 at 155, 25 at 1552; National Broadway, 280 at 284}, 60 at 233; Cen- 
tral, 3 at 125; Chatham, 44 at 340, 20 at 841; Chemical, 1 at 4125; Commerce, 5 at 180, 25 at 
181; Corn Exchange, 73 at 2754; Fourth, 10 at 183; Importers and Traders, 5 at 105; Irving, 
%® at 135; Manhattan Company, 200 at 1854; Mechanics, 140 at 180, 75 at 182; North America, 
20 at 1404, 10 at 140; Phenix, 250 at 1154, 100 at 115, 250 at 118} ; Seventh, 80 at 121; State of 
New York, 4 at 108; Southern, 5} at 1544; Tradesmens, 111 at 100; Western, 6 at 110, 10 at 111. 

BALTIMORE.—Sales as follows: Third National, 4 at 844, 31 at 84, 20 at 85; First Na- 
tional, 10 at 125, 27 at 1244; Marine, 35 at 40}: Equitable, 10 at 984, 20 at 93, 10 at 94; Me- 
chanics, 76 at 18%; People’s, 8 at 18; Howard’s, 38 at 114, 8300 at 114; Citizen’s, 100 at 204; 
Commerce, 31 at 178; Farmer’s and Merchant’s, 25 at 62; Old Town, 170 at 22, 50 at 224; 
Union, 15 at 814, 18 at 82 ; Manufacturer’s 10 at 904; Baltimore, 5 at 1484; Merchants, 6 at 149; 
Western, 25 at 39, 6 at 394. 

Boston.—Bank sales in February. Atlas, 44 at 125% to 126}; Blackstone, 9 at 100 
to 1003; Boston, 11 at 100 to 1003; Columbian, 38 at 1024 to 102i; Commerce, 38 at 1084 
to 111; Continental, 5 at 110; Eagle, 5 at 80%; Eliot, 111 at 184} to 134%; Exchange, 126 
at 1272 to 1293; Faneuil Hall, 80 at 138 to 1833; Freemans, 11 at 90; Hide and Leather, 33 at 
107 to 1084 ; Howard, 10 at 94}; Lincoln, 15 at 80}; Manufacturer’s, 38 at 983 to 100; Mass- 
achusetts, 64 at 87 to 89; Merchants, 18 at 159 to 159}; National Market of Brighton, 
5 at 952; North, 10 at 110}; Old Boston, 20 at 105% to 106; Redemption, 98 at 120% at 122; 
Republic, 11 at 1594 to 160 ; Revere, 10 at 943; Rockland, 14 at 142 to 143}; Second, 8 at 180; 
Shawmut, 220 at 118 to 120; Shoe and Leather, 14 at 89 to 893; State, 58 at 115% to 116%; 
Suffolk, 3 at 10031; Third, 408 at 88% to 90; Tremont, 90 at 84 to 85; Union, 10 at 188}; 
Webster, 31 at 96% to 97. 

Cuicaco.—Sales of Chicago bank stocks in February include the following: First, 200 
shares at 270; American Exchange National, 120 at 109; Continental National, 125 at 130; 
Globe National, 80 at 98 to 99. 

MoNTREAL.—Sales of bank stocks during the month of February : Canadian Bank of Com- 
merce, 586 shares at 185 to 1388; Dominion, 268 at 270 to 271; Du Peuple, 65 at 120 to 121; 
Eastern Townships, 10 at 140; Hamilton, 55 at 153 to 154; Hochelaga, 170 at 120 to 1243; 
Imperial, 119 at 1808 to 181 ; Merchants Bank of Canada, 155 at 1684 to 165; Molsons, 25 at 171 
to 175; Montreal, 146 at 219 to 220; Ontario, 45 at 90 to 91; Standard, 165 at 161 to 1623; 
Toronto, 10 at 2428. 


New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 6 Wall Street, N. Y. 






























































































































































Dividends Paid | Last Dividend MAR. 1. 
NAME OF CoMPANY. Capital. | Surplus. | when — on 
PE Beers: Payable. | 1893- Paid. Bid. |Ask’d 

PE J cnccbivaedcvbdéwehtecesséebans $500,000 $675,794 J 12 Oct. °94, 3 200 (| 210 
CE 1,000, | 1,494,517 J 20 Oct. °94, 5 380 (| 400 
EE nnn inni ceca etnoksseueesseeees 1, ,000 5,666,018|Bi-Moth’y, 50 Nov. °94, 10 1000 | 1020 
NN ee cedueneen 500, | 86,020) = .ccvee — Oct. °94, 14% 160 (16 
Farmers Loan and Trust Co........ 1,000,000; 4,263,192 F 30 Nov. °94, 5 710 | 725 
1,000,000) "800,219 J 8 | Oct. "94, 2 | 230 | 238 
a— ——— — 300, | 351,288 F 614 | Nov. 94, 2 185 | 190 
SESE EEO TSO ‘i 566, F 6 Nov. *94, 2 250 | 260 
Knickerbocker. ..........sccccccccees 1 i 340, J&JI 6 July "04, 3 155 | 160 
308,21 QJ 8 Oct. °94, 2 200 | 220 
Manhattan Snachekwcheawb ens obesssnees y 227,808) J&J 5 July °94, 24/115 | 125 
6 2 2,011,505} J&J 10 July °94, 5 330 re 
A. 1 3 1,033,279| J&J 8 July °94, 4 27744) 285 
ice ae kek cienaenbebeed canes y -192,106) F&A 6 ug. 94, 3 130 | 140 
N. Y. Guaranty and Indemnity Co.. s 1,552,412; Jan. 6 | Jan. °94, 7 (385 | 375 
N. Y. Life Insurance and Trust Co. 1,000, 2,423,134 J&D 30 - 94,15 700 | 720 
N. Y. Security and Trust Co eeeeeese , 1,¢ v7 62 M & N —* Nov. ‘04, 5 250 eeee 

DN abet uiécswlaheunnedndon bien ee i 964,955 QF 8 Nov. 94, 2 230 | 240 

Estate Loan and Trust Co..... i 298,462) J&J 5 July "94, 3 160 |170 
Dic iN ehenedubbohigesdsaginsenads 3 x +316 F&A 6 ug. 194, 3 190 200 
Title Guarantee and Trust Co....... 2 : | 968,235) J&J 6 July 94, 3 185 | 195 
I steak gat oo e — 1 J | 4,731,64 QJ 24 . "04, 6 650 6 
United States Mortgage Co.......... 5'000" Or 10,574 5 as 3 con 94° 3 #00 195 

OTTBAZS UO... cccees * J 

Wi JJ 446162 J&J 6 July 84, 3 180 | 185 
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New York City Bank Stocks. , 
Quotations by Clinton Gilbert, 6 Wall St. 
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CAPITAL. »_|Sarp DIVIDENDS. MAB. L. 
—D NAME. 
Par.| Amount. — Period. | 1893. 1894. 1895. |Bid. Asked. 
100 aS 00 $2, 228.300|America*...........+.- J&S 8 44 1% 200—210 
5,000,000) 2,302,000| American Exchange..| M & N 7 3%—-3% | 3% 155—158 
25 ),250 '326,7 Astor Place*. eeeeeeeee ort —— eet eeee 200—230 
⸗ 556. wery ——— J&I 12 6—6 6 286—310 
1,000, 1,628.900)| Broadway ........++++- JI&J 14 6—6 6 233—2 
300, 271,400' Butchers & Drovers..| J&J 8 4—4 + 150—160 
2, 4 481,000/Central..........e.20+: J&IJI 7 i 34 118—123 
* 1,182, — vcccvcccecsececes J&JI 10 5 5 450—.... 
x 977,800'/Chatham ...........++- se J 16 4 quar. + uar.| é 355 
300, 7,311,6 00 —— — — oe i” "3 bi-mon. 34 Bi-mo. *9 —— 
¥ 2, — JJ 54-3 30— 
4 q 2000 TOO|CIEY ...cccccscocccccece M&N 15 5 5 425—.... 
: . , Jlinton* eevee seeeseees J & J 2 ya > eee -—100 
300, 264,100/Columbia*...........+. JIJ&JI 8 + 180—.... 
5, x 3,563,200|\Commerce..........++: J&I 8 4—4 4 180—183 
pe s 218,700/Continental........... J&I 7 4-3 + 120—1 
1,000, 1,228,200/Corn Exchange*...... F&A 12 6—6 6 275—285 
250,000; 142,; East Rivec...........- J&JI 8 4-4 + , 130—140 
100, 237,000|Eleventh Ward*...... J&J 8 4—4 4 200—.... 
250,000 88,¢ Em State*....... — — — — 150—165 
200, BOGS LOO Wie Gthes vcicsccccccccscces J&I 16 8—8 8 sna euen 
100, 1,040,500/ Fifth Avenue*........ uar. J 100 25 quar. (25 r.| 2000—.. 
00, T BOO OOOIE EBB. uar. J 100 25.quar. (25 uar.| 2500—.. 
3,200, 2,021,100/ Fourth... ...cscseccsess J&I 7 314-3 344 183—188 
100 100, 72,200'F rourteenth Street*.... M&N 6 3 3 170—.. 
200, 41, 300 Franklin .............- — — — * —100 
1,000,000; 1,583, —— ———— | A&O 12 6—6 6 300—320 
200,00% 56,100|Gansevoort*.......... — — — — 100—115 
200,006 549,400|Garfield...............- — — — — 300—.... 
750, 280,800!|German-American*...|; F&A 7 4—3 3 114—125 
200, 640,000|\German Exchange*...| May 16 16 16 An. 360—.... 
100 200, 601,500|\Germania* ............ M&N 10 5—5 5 300—.... 
25 200, 174,100|Greenwich*............ M&N 6 3—3 3 155—165 
100 2 4 35, 5 ee: eeeeeeeeeeres —* —* eran eeee 100—. eee 
100 | 1,000, 1,911,200) Hanover............0 J&JI 10 5—5 5 305—325 
100 300, 82,500 Hide oe ‘Leather EERE — — — — 90—100 
100 100, 68, beds ic — M&N 6 3—3 3 ve emcee 
100 200, 171,300|Hudson River*........ F&A 6 3—3 3 150—.... 
100 | 1,500, 5,541,100|Importers & Traders..| J & J 20 10—10 10 10—540 
50 500, 346, GOO/Irving .......secseesees J&JI 8 4-4 4 137—145 
100 ’ 519,900) Leather Manufact’rs.| J & J 10 5—5 5 180—205 
100 J + ) Liberty. eeeeeereseresee — —* ie eee 10 i—_120 
100 300, 515,200| Lincoln .........s-ee0. — 104 65 ⸗6 ai Quar.| 550—565 
50 | 2,050, 1,976,400; Manhattan*........... F&A 7 314-36 186—190 
100 750, 825,600| Market & Fulton. J&I 10 5 5 210—225 
25 | 2,000, 2,150, Mechanics............. J&JI s 4-4 + 181—1 
25 400, 413, Mechanics & Traders*| J & J 9 3-4 3 140—155 
100 | 1,000, 1,109, Mercantile ............ J&I 6% 38 160—180 
50 | 2,000. ,300|Merchants............. J&I 7 W—135 
50 y 147,600|Merchants Exchange.|; J & J 6 3 110—115 
100 300, 757,200| Metropolis*............ J&D 12 6—6 6 ( 

100 2 ? 107, 200 Moun Morris* eeseeeee J & J 6 3—3 eeee 125—150 
50 ; 385,400 Mutuals REP edveccotes Quar. J 16 4quar. | 4 Quar.| ....—... 
100 2 * t 9 ) —— — — bra 8 ede eres 100 —12 
100 272, 700 Nassau*....... ......... M&N 8 4-4 + 150—165 
100 1,2 + 33 * atten Union 22222 er were at 9 222 160 —200 
00 25 . 170,900 New Amste eeee — — — eoee 150—.... 
100 | 2,000, 2,044, OW BON cccscctaccuci JIJ&I 10 5—5 5 240 
100 200, 529,300) New York County. JI&J 8 4-4 4 520—540 
00 300, 119,700|New York Nat. ch.| F&A 6 3—3 3 10! ae 

100 750, 397, WOU ov ndbkaes on besees J&JI — 3—3 3 120—12 
70 700, 604,900|North America........| J &J 6 3—3 3 137—145 
25 300, 423,500/Oriental* ...........+ J&JI 10 5—5 5 \—2 
0 422,700; 481,600) Pacific*.............0.. Quar. F 8 2quar. | 2 Quar. 175—200 
100 ,000, 3,195, ic cdvcecevsvetwacee J&JI 10 5—5 5 275— 
25 200, 2,000) Peoples* ............+++ J&I 10 5—5 5 240—270 
20 | 1,000, 419, NEE, oc cubes caeeobes I&T 6 3—3 3 114—120 
100 , * 112,65 Plaza eee eeseesesesessse ety oan bs ee eee "eees 
100 | 1,000, 300, Produce Exchange*..| A &O 6 3—3 3 115—125 
00 | 1,500, 973,000 —— “EES REE aR OY 141 8 444 145—158 
100 6 235,: Seaboard .............. J&I 6 3—3 3 168—170 
100 300, 567,200|Second..........seesee J&I 10 5—6 5 300—.. 
100 300, 117,800|Seventh...........see0- J&JI 6 3-3 3 120—.... 
100 | 1,000, 34, Shoe & Leather.......| J &J s 3—3 * 65—75 
100 200, pra oe — ices cauwes ——— J&I 12 6—6 6 5—.. 
100 \ 594,700/Southern .............- J&JI 6 4 4 150—165 
100 | 1,200, 486,700/State of ft Now York*...| M&N 6 3—3 3 00—11 
100 1, 9 2 VV SEAEEUL ceccsrceseessese ee J & J he — eee 100—110 
40 750, 173,900|Tradesmens.......... | J&I 4 2 — 100—105 
100 ' 2 4 114,10 = welfth Ward* eeeeee I — — tard *e _ eee —l1 
100 200, 207,700|Union Square*........ — — — Bgl hes 190—205 
100 | 300, 508,500) Uni JJ J 6 — — 180— 
100 | 2,100, ‘2 DO| Western...... — &JI 6 3 odes 110—112% 
100 2 7 297, est Side*. eeeee eeeeee J & J 12. 6—6 6 
1 } , 62,500 Yorkville*.. eeeeeeece ee asi —*8 — ee — —⸗ 
* These are State banks. | poperes-o6 Teetionel banks lye 12. 1894; State banks Dec. 
19, 1894. The 19th Ward, Ward, Colonial, and Riverside banks (capita] $100,000 each) are 
omitted above for lack of space 
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Boston National Bank Stocks. 
Quotations by Joseph G. Martin, 10 State St., Boston. 
(a) Drvrpenps Par. 


1892. 1893. 1894, 











NAMES OF BANKS. 
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a) All dividends are paid April 1 and Oct. 1, except Security quarterly, Jan. 1, etc. 
Te nar value of a}] Beton Bank chares is 100. * 


Canadian Bank Stocks. 
Quotationsby Charles Meredith Co., Montreal. 


ital Rest. Divid’nd DIVIDENDS PAID. Mar. 1. 
— Bid. Asked. 
4 -—2 
3k 
6 —3 
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— PPA cee Up. 
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British North American..... 
Canadian Bank o 
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132%—138 
270 —276 
110 —116% 
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Bank Stock Quotations in Other 


1892. 
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Philadelphia: Bank Stocks... 
Quotations by.Jos. M. Shoemaker & Co 


DIVIDENDS PAID. 
1893. 


. 
~ 


11144414 ttiititnnitit 


1894. 


131444440 


=" 
© i @ 
113148311 


S Ge 0 on 
PITT ISITE Iaedbitiis 


Cities of U. S. 


als 







—* eh NS * eae RS Ree MWe i> nme ON Fem ee 
—— oe UN — OBEN HOS DN — 


es 


Ten ee 


o-2 
lool 11] 


2% 


os bt 
HITTITbSl gil 1es 


~ 
Ll 1e 





Alahbanra. 


Arkansas. 
LITTLE ROCK. 


Arkangas Le, 06: 


Ar 

Bank of Commeree. . 
Bank of Little Rock. 
Ci * Bank....... 





East Side......... oe Swab 
Far’s & Mer. (p. 1000) 2850 3000 
First N 130 1 


BD vcodeoessene 


German-Am. Sav.... 105 112° ExehangeN. (par: 
* Actual sales made during the month at or near the bid and asked prices. 


Bid. Asked. 


Bid. Asked. 
99 100 
Los An > 220 
Main 8t.8.B.&T.Co. 45 


‘50 \N.B.of California... 95 100. 
Sav.B. of 8. ee a OO. oxen 
& T.Co 





70 Security S. B. UAIIES os ce — 
80 Southern Cal. N.B:.. 91 .... 
— State Loan & Tr.Co. 92 99 
78 Union Savings Bank. eee #008 
50 SAN FRANCISCO. 
By San Francisco Steck 
Exchange. 
American B.&T.Co. ....  .. 
Anglo-Cal. (par’50).. 58  .. 
Bank of ornia... 216144 220 
Cal. Safe D.& T.(p.60) .... 
First N. B....cccscees 177% 1 
— mat ag 1750 1820 
— rs’ (par 60)... .... 
i06* Humboldt 8 &L.... 1060 
100 ndon, Paris &Am. 125 
115 London &8. lime:) .... 32 
100 Merch’ts Ex. (inlig.) 16 .... 
125 utual Sav. eee eeee 
yesh POWs bho ch iad us nat es — 
115 Francisco’8: U... .... 506 
100 ther Banking’ Co.. .... pret 
dee & L. Society: 110 1506 
Union Oo ..... — 
Connecticut. 
— Geo, P. Bissell & Co. 
100 tna Nat. Bank..... 136 Ct... 
ey American 7 BAB. 50) 60 .... 
100 ⸗ 90 95 


POP 


‘ Bid. Asked. 
Farmers & MechN.B. 110 .... 
First National Bank. 110 ..... 
Hartford Nat. Bank.. 140 .... 
Hartford Trust Co...135 .... 
Mercantile Nat. Bk.. 80 86 
Phoenix Nat. Bank... 120 .... 
xX eeeseeeeeaeee 100 eeee 1 
Security Co........... pi eres ' 
United States Bank.. 325 350 ; 
Delaware. 
WILMINGTON. 1 
Eltintt, Johnson & Co. ‘ 
Central Nat. Bank.. J 124 126" f 
Farmers’ (par 50) 63° +66 
First National Bank, 116 118° ‘ 
N. B. of Delaw } 
N.B. of Wil. &B’dyw: 76 #78: ; 
nion N. B. (par 25). 75 7 : 
4 
Dist. Col. 
WASHINGTON, . ¢ 
Johnson &: Co. ; 
American: Sea & Tr. 133: 1 i 
Bank of ublic.. ee 250 27 % ; 
Central Nat. ........ - 260: 295: ' 
Ci — Sa es ' 
Columbia:Nat......... 180 140 ‘ 
& MechNat. 185 200 > 
coln eeeeeeeveeevee een eeee t 
Nat. Capital.......... 115 . : 
Nat. Metropolitan.... 280 297 : 
N.B. of Washington.. 280 300* ; 
Nat. Safe Dep. & Tr.. 124 127 ; 
CO SUL cncncccnnves snes 72 
Second Nat............ 38 148 
Washington i. & ir. 118 190 
n * 
Washington 8. Dep:. .... 95** 
West End PG ivéccks 109 113° 
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Bank Stock ‘Quotetiona--Continued. 
Bid. Asked. Bid. Asked. Bid. Asked. 
Georgia. — N. B. .... .... 115 First National Bank. 98 
ATLANTA, Merch’ts’ N. B. 8 112 18. 
State Bank of Ind.. 105 National 100 104 
W. H. Patterson & Co. Fletchers Bank....... 150 aes | **8* Sakae p= — 
pone, lead ne ng a «a Portland Trust Co... 110 (113 
Atlanta Bank ing Co.. -116 120 Iowa. 
tlan n née 
Atlanta T.& Bkg Co. 90 °95 _,,,, DAVENPORT. Maryland. 
Bank of State of Ga. 53602 .:.. Citizens National.. »» 135 
ital City.......... 103 106 Davenport National. 120 BALTIMORE. 
—— COE 100.” ~—s Davenport Savings... 207 By Wm. Fisher & Son. 
Ga. Loan, S.&Bg.Co..... 85 Farm. & Mech. 85 MY ere 
Germania L. &.B.Co. 103 104% First National........ 155 Pals Lasers 
Lowry Banking Co.. : 115 120 German Savi eecee 135 20% 91 
Maddox_Ruck. B. Co. Ee * Siena Iowa National........ 110 100. 102 
Merchants’............ .... Scott County Savings 185* 118 124 
Neal Loan & Bkg Co. 275 n Savings........ 110 ey 
Southern B. & T.Co. 90 0 DUBUQUK. 93 94 
Southern L. & B.Co.. 98 100 L. A. Wilkinson & Co. . 128% 131 
State Savings Bank.. .... * Citizens’ State........ aad: J 
Ave USTA. Dubuque County eseee, wees 100 45 < 
By J. W. Dickey. Dubuque National... .... 100 123% 125 
Augusta Savings..... 105 115 t National........ TOG CORUM ns édcccccctcs lovee bees 
Commercial .......... 47% 524% German Bank........ 100 15... 
R. ak.. 156 165. Peemeee Sou © Dee. aoe 11 11% 
A owa iTus ses — 100 
* cana * J > Second National... 125 






SIOUX CITY. 















BUS. 

John Blackmar Co. Commercial Sa 100 
Chattahoochee N. B.. so Corn Exchange N. 100 
Colum bus Sav. (p. 50) 49 50 Farmers’ L. & T. Co 150 
Fourth Nat. Bank.. 100 armers’ Trust Co 105 














































ee. —** vings......... 
ohn Blackmar Co. Iowa State N. B...... 100 
of Cotumbus, Ga. Merchants N. B...... 115 Mass 
American Nat.Bank. 90 91 Mutual Trust & Dep. shines: * 
Central Georgia...... 90 91 Northwestern N. B.. 100* FALL RIVER. 
Cent. City L.&T.Co. 79 80 Provident B.S. Co... wee GM. Haffards & Co. 
ne a ot Se 20 1m, — Red River Val. B. Co. .... Fall River Nat. Bk... 110 115 
t B eeeereceeeee 20 121 Securi rN — — 100 First National Bank. —— an ao 
Macon Savings....... 90 92 Sioux City 8.D.&T. . 100 t Nat. Bk... 145 . 
Union 8. Bk & T.Co. 92 93 Sioux City Savings... 125 Metacomet Nat. Bk.. 132 
SAVANNAH. — DUS Mee wcsicesrcac 90 National Union Bk.. 105 
Hul & Lathrop, __. §State Savings......... Pocasset Nat. Bk..... 14 
Woodbury Second National Bk. 165 
Citizens’....... — E 101 102 SPRINGFIELD. 
Rapa 102% 10384 $$ Kentucky. 
Merchente’ NB": {98° — pian Nat Gk. 95 100 
OglethorpeS.&T.Co. 98 (99 By Geo. Eustis & Co. Chapin National Bk. 135 145 
Sava B. &T.Co. 105 106 Citizens’ N. B........ 20 125 Chico Nat. B 150 165 
Illinois. 














CHICAGO. 
By C. J. Hammond. 
American Ex. Nat.... 
r. Tr. & Savi 107 














166 = Michigan. 
115 DETROIT. 



















Union Nationa! 
Union Trust 


Indiana. 
INDIANAPOLIS. 












120 
102 


at. * 100 
—— Oum berlꝰd N.B. (p.40) 39 #8 41 
* Actual sales made during the month at or near the bid and asked prices. 
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Bank Stock Quotations—Continued. 


Minnesota. 
MINNEAPOLIS. 
By C. a Chadbourn 


of Minneapolis. Pr 





eeeen #0087 


te Bank 
Say, — of St. Paul. 180 
Scandinavian-Amer.. 125 
Second Nat. Bank.... 250 
St. Paul Nat. Bank... 100 
Union Bank 140 
Weat Sido........... su hare 


Missouri. 


KANSAS CITY. 





First Nat. Ban 
German-American on ae 
ee ** 


ST. LOUIS. 
(feo. M. Huston & Co. 





Bid. Asked. 


85 
75 


“80 
106 
105 
100 
130 
105 
140 


"5 











: Bid. a 
Mechanics’ ........... 250 
Sevchene National. 140 ets 

Mullanphy ........... 250 260 
Northw we ARE —— 140 150 
Nat. B’k of Republic. 80 83 
So. Com. & Sav....... 105 107 
South Side............ 102 104 
St. Louis Nat. Bk..... 103 106 
State Bk.of St. Louis, 180 185 
Third Nat. Bank..... 111 114 

New Jersey. 

NEWARK. 

By Graham & Co. 

Essex Co. N. B. (p.50) 250 260 
German Nat. Bank.. 200 .... 
Manufac as N. B. 145 
Merchants’ Nat. B’k. 200 

Nat. Newark B’k Co. 

(paz JJJ 165 168 
Nat. State (par 50).. 148 155 
Newark City Nat. 

(OOP BO... ésevescuce . 150 158 
North Ward Nat. B.. 165 175 
Second Nat. Bank.... 145 .... 
State B’g Co.......... 150 200 

New York. 
BROOKLYN. 
By —* and J. G. 
Jenkins, Jr. 
190 
193 
135 
135 
135 
125 
230 
260 
260 
180 
160 
165 
112 
145 
175 
160 
160 
ee 
Co eee 145 160 
Flour City Nat. Bk.. 150 175° 
German-Amer'! «+. 200 225 
Merchants’..... .. vies 
Rochester Tr. & 
Dep. (par 50)....... 250 


* Actual sales made during the month at or near the bid and asked pices. 


Security Trust Co.. 
The Howse Bank... 

—* NB B. (par 50) 350 
Union Ba 185 


CINCINNATI, 


By Geo. Eustis & Co. 


Atlas National Bank. 
Citizens’ Nat. Bank.. 225 
ity Hall aE 


eweev eee eeeeeee 


sak 
Ohio Valier’ Nat. Bk. 137 
Second National Bk.. 375 
Third National 
Western German 
CLEVELAND. 

By H. C. Deming. 
Arcade Savings Bk... 85 
— —— Sav. & 145 
Central ional Bk. 126 
City Nat 


128 | 
Citiz’s’ S. aL. (p.500)1000 1020 if 
Bios 220 | 


tnd Savings.. 
uclid Ave. Nat. Bk. 140 
First National Bank. 137 
** Beng A Sav. B’k. * 


433— & B.Co.. 110 
——⸗ 8. —* 111 
— bike was Ganda 105 
Lorain St. rar B. (p.50) 70 
Co 90 


(par 50) 50 
Mercantile Nat. Bk.. 141 
Merch. Bkge & Stor- 

Co. * 37.50). 4— 


N. B. of Commerce. 
Pearl * wt & 
- (par 50).....<.. 1 
People's Sav. & 
Asso, ( -200) 500 
Produce , 105 
Savi & 3 55 


ngs & Trust Co.. 1 

So. Cleveland Bkg Co. 105 
State National Bank. 121 
Union National Bk.. 125 
Wade Park Bkg Co.. 105 

West Cleveland Sav. 
wr —— Co. 50). 60 
rn Res. N. B... 121 
Wests Side B.Co (p. 50) 125 
Wick B. & T.C. ( (p-50 60 
Woodl’d Av.S.&L.Co. 150 


Penna. 
ALLEGHENY. 


By Geo. B. Hill & io 
liar S. ‘: .& 


Workingman’s Sav- 
ings (par 50) ....... .... 


Bid. Asked. 
. 170 180 


oe Eee se a | ‘ 





























400 


. 2888 


OMEN REL DERE EO ORE Fa ME LENE ET RAEN 


1 
138 
400 


100 
150 


124 if 


110 


* 
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Bank Stock Quotations—Continued. 


Bid. Asked. 


PITTSBURG. 
& Co. 
(p.50) 


American N. B.(p. 50) . 49 
Atlantic * B.(par 50) ... 40 
Blacksto é Canal 


(par 50 Pee, ie 
City at. — 65 
9— rcial t. Bk 


mme 
49 


par 50) 
le Nat. ( 50 57 
Eagle wi (par 86} 10 100 


nh wee B. (par 50) . "6014 
First Nat. 


111% 116 


* Asked. 


Fourth Nat 
—32*8 eas Bk. ory 50 )) 


3 

n (par BO}... 2 8 sees 

Poe B 138 eee 
NY B ( aah §1 52 
Me agg if Fase (5.50) 5 586 
N. Bk. o 
N. B. of — ye ma 
Old National Bank.. 
poets B. (par 50). 


Prov. 
Rhode i Tal. N. — 25) 
r W 


Man 
Mech ics 


49 44 
“218° 107 

* eese 

eee o 2554 


J 
1 
50) 
—— N.B.(p.50) 


So. Carolina. 
CHARLESTON, 
By A. C. Kaufman. 
American Savin 








—— 
CHATTANOOGA. 


By Landis B’k’g Co., 
of Nashville. 
Bank of Chattanoo 





Union B’k & Tr. Co 
KNOXVILLE. 
Landis B’k’g Co., 
7” of Nashville. 


& Trad. 
Third National B’k.. 115 
MEMPHIS. 
By Galbreath Bros. 
Bank of Commerce... 121 
Bank of Shelb 50 
Continental Nat. B.. 80 
Continental Sav. B.. 100 


25 
First National Bank. 90 95* 


Bid. Asked. 


14 
125* 
110 


By Landis B’k’g Co. 

American Nat. Bank. 72 
City Savings Bank.. 75 
First National Bank. 75 80 
Fourth Nat. Bank.... 117% ot a 
Nashvill —— ... 106 110 
Union BK. & Tr.Co.. 113 117 


Utah. 





( 
] 





State Bank of Utah.. 75 

Utah Com. & Sav. B. 100 

Utah National Bonk. 80 
Vee — — 


Virgiais. 


LYNCHBURG. 
By Thos. F. Stearnes. 
Commercial Bank.. - 290 
First National Bank. 
L —— t. B’k. 100 
chburg Nat. 
Lyne chburg T. & 8. B. 110 
+ eechanen B’k. * 
People’s Nat. Bank.. 
ers’ Bank (p. 10) 0 
Union Tr. & Dep. 100 
RICHMOND. 
By Jno. L. Williams & 
Sons. 


Cie Bank (par 25), 30K BiG 

First Natio Oe Beak: 165 170 

Merchant’s Nat. a 165 

Me : 125% "26 
280 


ote 





Virginia Trust Co.... 
Washington. 


SPOKANE. 
By H. L. Moody & Bro. 
Exchange Nat. B’k.. 
Old National Bank... 
kane & Eas.Tr.Co. 
ers’ Nat. Bank.. 


* Actual sales made during the month at or near the bid and asked prices. 














MISCELLANEOUS ARTICLES, REPORTS, AND 
STATISTICS. 











































President Cleveland’s Gold Bond Message. 


On February 8, President Cleveland sent the following message to Congress: 

To the Congress of the United States : 

Since my recent communication to the Congress calling attention to our financial condition 
and suggesting legislation which I deemed essential to our National welfare and credit, the 
anxiety and apprehension then existing in business circles have continued. 

As a precaution, therefore, against the failure of timely legislative aid through Congressiona] 

action, cautious preparations have been pending to employ to the best possible advantage, in 
default of better means, such executive authority as may, without additional legislation, be 
exercised for the purpose of reinforcing and mantaining in our Treasury an adequate and safe 
gold reserve. 
1 In the judgment of those especially charged with this responsibility, the business situation 
is so critical and the legislative situation is so unpromising, with the omission thus far on the 
part of Congress to beneficially enlarge the powers of the Secretary of the Treasury in the 
premises, as to enjoin immediate Executive action with the facilities now at hand. 

Therefore, in pursuance of Section 8,700 of the Revised Statutes, the details of the arrange- 
{ ment have this day been concluded with parties abundantly able to fulfill their undertaking, 
whereby bonds of the United States, authorized under the act of July 14, 1875, payable in coin thirty 
years after their date, with interest at the rate of 4 per cent. per annum, to the amount of a little 
less then $62,400,000, are to be issued, for the purchase of gold coin amounting to a sum slightly 
in excess of $65,000,000, to be delivered to the Treasury of the United States, which sum, added 
to the gold now held in our reserve, will so restore such reserve as to make it amount to some- 
thing more than $100,000,000. Such a premium is to be allowed to the Government upon the 
bonds as to fix the rate of interest upon the amount of gold realized at 3% percent. perannum. At 
least one-half of the gold to be obtained is be supplied from abroad, which is a very important 
and favorable feature of the transaction. 

The privilege is especially reserved to the Government to substitute, at par, within ten days 
from this date, in lieu of the 4 per cent. coin bonds, other bonds, in terms payable in gold and 
bearing only 8 per cent. interest, if the issue of the same should in the meantime be authorized 
by the Congress. 4 

The arrangement thus completed, which, after careful inquiry, appears in. present circum- | 3 
stances, and considering all the objects desired, to be the best attainable, develops such a differ- 4 
ence in the estimation of investors between bonds made payable in coin and those specifically made & 
payable in gold in favor of the latter, as is represented by three-fourths of a cent in annual 4 
interest. In the agreement just concluded, the annual saving in interest to the Government, iff3 
per cent. gold bonds should be substituted for 4 per cent. coin bonds under the privilege reserved, 
would be $539,159, amounting in thirty years, or at the maturity of the coin bonds, to $16,- 
174,770. 

Of course, there should never be a doubt in any quarter as to the redemption in gold of the 
bonds of the Government which are made payable in coin. Therefore, the discrimination, in the 
judgment of investors, between our bond obligations payable in coin and those specifically 
made payable in gold, is very significant. It is hardly necessary to suggest that, whatever may 
be our views on the subject, the sentiments or preferences of those with whom we must negotiate 
in disposing of our bonds for gold are not subject to our dictation. 

I have only to add that, in my opinion, the transaction herein detailed for the information 
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of the Congress promises better results than the efforts previously made in the direction of effect- 
ually adding tu our gold reserve through the sale of bonds; and I believe it will tehd; as far as 
such action can in present circumstances, to meet the determination expressed in the law repeal- 
ing the silver-purchasing clause of the act of July 14, 1890, and that, in the language of such 
repealing act, the arrangement made will aid our efforts to‘‘ insure the maintenance of the par- 
3 in value of the coins of the two metals, and the equal power of every dollar at all times in 
he markets and in the payment of debts.” 
Executive Mansion, Feb.8, 1895. GROVER CLEVELAND. 





New York State Savings Banks. 


A statement regarding the condition of the savings bank of New York State, prepared by 
Superintendent Preston, of the State Banking Department, shows a total due depositors 
amounting to $643,873,574 on January 1. This represents an increase of $26,784,126 as com- 
pared with the corresponding date of last year. There were $2,516,642 more deposited last 
year and $36,954,976 less withdrawn than during the preceding year. The total surplus of the 
banks was increased during the year by $4,433,283. The accounts closed during the year 
numbered 264,490 and the accounts opened and reopened numbered 302,361. 

The resources and liabilities of the savings banks of the State were as follows, in detail, 
on January 1, 1895: 











a LIABILITIES. 

Bonds and mortgages.............sseee0s * 788,531 | Amount due depositors.................. $643,873,574 

Stock ieecsimante t — value)...... 354, 470, ae. 1 COE. 6.5 eins 05 56 550 00k coca scoWacsbevaers 91,574,734 

Amount loaned on stocks. 808 72 20 Other liabilities sade swan cabasedenceeadhtes 415,289 

Banking houses and lots” ‘(estimated : 

DN idcchivacksenheowasuicn ckhann oeucde 9,745,360 
Other real estate (estimated value).. 2. 149, 520 
40 647. ‘971 
soa baluibcctds chet ieecdebaseeh 9, ,200 
bids bs énahincnn knwenen 8,162,289 

baie Die $735,863,594 hay oupis ows onctbbabeadindedawcsced eet 








The total number of deposits received during the year was 2,035,094 ; the total number of 
payments to depositors during the year was 1,970,176 ; the amount of interest paid depositors 
aggregated $22,726,140 ; the amount paid in salaries to bank employees was $1,524,782, and 
other expenses of the banks during the year amounted to $721,849. The open accounts on 
January 1, 1895, numbered 1,615,178. The amount deposited during the year was $190,863,881 
and the amount withdrawn aggregated $185,910,354. 

The statistics given in the report reflect very fairly the financial conditions which have 
made the last two or three years, including the panic period, notable in American financial 
history. The amount due depositors, which, after a marked increase during the year 1892, 
showed an actual falling off for the year 1893, showed an increase for the year 1894 of more 
than double the falling off for the preceding year. The increase for the year 1894 was not so 
great as that for the year 1892, being in fact only about two-thirds as large, but the total was 
nearly $14,500,000 in excess of the total on the first of January, 1893. In like manner the sta- 
tistics of open accounts, which showed a marked increase in 1892 and a falling off in 1893, 
showed an increase in 1894, which, though not so marked as in 1892, yet put the figures for 
last year in advance of those for 1892. New York county, of course, continues to head the 
other counties of the State as a savings center, having to its credit more than half the entire 
number of depositors and more than half of the amount due depositors for the whole State. 
Kings county, which comes next in order, has less than a third of the totals for New York.— 
{ Bradstreet’s, 





Trust Companies of New York and Brooklyn. 


From the returns made to the State authorities the Wall Street Daily News has compiled 
sonie interesting figures regarding our trust companies, and comments upon them as follows: 
For a large majority of the holders of the hundreds of millions of mortgage bonds issued by 
the railroads of the country, they are the official guardians, or trustees, and on account of the 
extended privileges accorded by their charters, many of them have come to transact nearly all 
of the principal functions of a bank. They are not banks of issue, but they receive deposits 
subject to check, discount commercial and other paper, make call loans, and perform most of 
the other requirements of a National or State bank, in addition to numerous things which a 
bank is not permitted todo. To show the magnitude of their operations we have made some 




















compilations, and in the following table give a synopsis of the resources and liabilities of the 
twenty-five trust companies of this city and Brooklyn on January 1, 1895, not including the 
Holland, which is in liquidation, and the United States Transfer and Exchange Association, 
which is sometimes classed as a trust company : 









































Bonds and mo Ortgages............ —— $18,389,947 | Capital stook...... $26,000,000 
Stock investments (market value)...... 93,515,682 —— fund and undivided profits.... 42,690,837 
ed on collateral and personal se- Deposits in trust and on demand....... 272,556,719 
Di ahalacauh 165,584,93 Other 6,812,726 
CW OUP I 10,272,228 
oa * bs Fa 58S bash ce ce 8,520,095 
Md daniddscdedes 11,777,396 
Total resources. ..........sssseceeces $348,060,282 Total liabilities... ...........eseeeeees $348,060,282 





* Of this $152,486,886 specifically stated to be general deposits payable on demand. 


The aggregate resources of the companies in the two cities at the beginning of this year 
were more than 62 per cent. greater than the combined assets of all the trust companies in the 
State only seven years ago. A few of the New York companies, including sqme of the old 
ones, report all of their deposits as ‘‘in trust,” but of the 2724 millions held on deposit, the 
semi-annual reports for the first of the current year specifically state that $152,486,886 are 
“* general deposits, payable on demand.” This is more than one quarter of the sum of the 
total deposits of all the banks belonging to the Clearing-House Association. But it must not be 
inferred that all of this sum is held separate and apart from that reported by the banks. The 
trust companies are among the banks’ heaviest depositors. Thus, while the twenty-five trust 
companies report cash at the beginning of this year amounting to 583 millions, only 10} mil- 
lions of it was on hand, the balance being on deposit. Of the actual cash in the hands of the 
trust companies ($10,272,228), the Union Trust had over one-half ($5,217,949). the New York 
Life Insurance and Trust $2,850,000, and the Farmers’ Loan and Trust $1,500,720. This left 
only $708,559 to be divided among twenty-two other companies, but as the United States Trust 
reported that it carried no petty cash, the remaining twenty-one companies held an average oi 
a shade over $33,500 each. The trust companies are also good absorbers of securities, the 
amount of stocks now held as investments being 93} millions market values, against less than 
89 millions by all the companies in the State seven years ago. The 165} millions loaned is 
nearly all secured by collateral, very little being out on personal securities. Of the total re- 
sources, 964 per cent. was made of bonds and mortgages, stock investments, money loaned, 
and cash on hand and on deposit. Evidence that the business has been profitable to the com- 


panies is furnished by the following table giving the amount of loans outstanding, the total. 


deposits, the cash on hand and on deposit, the amount of dividends paid, and the rate per 
cent. on the capital stock of each company : 








































































































DIVIDENDS. 

Loans Cash. P. C. 
$5,205,645 $891,067 12 
7,700,695 1,121,791 20 
17,947,792 6,327,042 50 
2,207,773 408,18 3 
14,487,168 8,259,115 30 
2, 45 1,920,0¢ 8 
2,123,892 §47,135 8 
3,370,228 370,196 8 

4,533,006 894,794 44% 
1,469,560 576,012 8 
1,493,018 3,623,658 5 
19,010,333 7,605,10 10 
4,782,329 ),346 8 
1,038,045 329,793 » 6 
4,780,588 4.553.40 8 
10,706,912 3,273,078 30 
5,399,740 2,263,967 10 
2,797,518 1,085,856 8 
1,741,379 297,5 6 
3,685,896 2,281,791 6 
107,644 237,169 6 
17,010,338 6,640,237 24 
3,085,063 1,153,582 6 
26,143,696 2,284,111 32 
2,337,231 $57,355 6 

$165,584,934 $58,792,323 $272,556,719 ' $3,560,000 13.7 





The Central Trust has been dividing an amount equal to one-half of its capital among its 
stockholders every year for some time past, and several of the other old companies pay very 
large dividends. The average for all the companies amounts to 13.7 per cent. on the aggre. 
gate capital, being $3,560,000 on 26 millions capital stock. Perhaps one of the most interestin ; 
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features of the situation is the fact that the New York and Brooklyn trust companies have — 
loaned on collateral and personal securities an aggregate amount equal to 33% per cent. of the 
outstanding loans and discounts of all the banks belonging to the Clearing-House. Naturally 
they are active competitors with the banks for this class of business ; and as they pay from 1 to 
5 per cent. on nearly the entire amount of deposits made with them, they are also able to 
attract desirable accounts of this kind, as is evident from the figures given above. 





. Guarantee Company of North America. 

The twenty-second annual report of the Guarantee Company of North America for the 
year ending December 31st, 1894, was presented at the annual meeting of shareholders, in Mon- 
treal, on January 24, 1895, as follows: 

The directors beg to present their report of the operations of the company during the past 
year, and its position at the close of the twenty-second year of its existence : 

During the year there have been 13,524 new —— of which there were 665 declined 






































and not completed, leaving 12,859 new bonds issued this year. 
Total amount of risks in force December 31, 189h...ccccccccccccccccccccccccccscccccccccccvevccccecs $43,666,587 00 
ee Ne es bdbnecsecdenpnsendsas $225,294 12 
rr rr rr OC Me... — 180,055 
RN icc oc bs dcaed bieheecbeebees 13,533 
Total applications received to Gate........ccccccccccccccccccsccsevccceess ——— 193,588 
Of which full records are retained in the Company’s Office. 
Total amount of claims paid and provided for to date... .ccccccccccccccecceccccccsccccccescecee:e+ $1,235,204 38 
| FINANCIAL POSITION. 
eR CREME $784,638 52 
INCOME. 
cn ssn lnecbinenshidsaddhcoentcedaresddgundernspuavebabesveeuneweten $260,259 74 
EE, SOD. 6c sv 53,420 14 
ee RG $313,679 88 
EXPENDITURE. $1,098,318 40. 
os nds news ebhu —— $133,582 68 
EE 6 cuvepéacbibckikasbdddads > 47,380 28 
Written off for depreciation in market value of securities U. S,. $5,436 63 
Less, appreciation in Canadian securities.............ss.eeeee 3,444 69 
1,991 94 
$182,954 90 
RN vissice —— —————— 64,804 94 
$247,759 84 
Dividend to stockholders (two-half years at 3 per cent.) ............. . .. ..... 18,276 00 
ST IO FOO — — 266.035 84 
ee 0.066.006 bbb —— $832,282 56 





RESERVES REMAINING IN HAND. 

















For premiums on unespires risks (50 per cent. of net annual premiums) .. $112,647 06 
For claims in course of adjustment and all other liabilities except unearned 
I Vistnsdcdvnndiessus 4nbesesebenncee dies O4bbaveheedschavateGeubeskeeks 100,281 25 
$212,928 31 
S I oii soins cock edad ede $619,354 25 
WB341 dc bs dog pe — 304,660 00 
a a ii ok itkcdiiciiccincc cb dadesebiecccecsbecsdsebeddstecdaaesssacevindiedees $314,754 25 
RESOURCES FOR SECURITY OF POLICY-HOLDERS. 
I iis iis ib dk ab bea $832,282 56 
Cn SUSE ROE DRG BU RISIS ccscccecsvdntevedaccovvccecaceveséaccsetse 364,000 00 
PG ——— $1,196,282 56 


In the annual report of this company to the 3ist December, 1893, attention was drawn to 
the excessive degree which defalcations by persons holding positions of trust had reached, 
compared with previous years, yuma as they did to over $19,000,000 in that year. 

as this was, the year 1894 records a far more deplorable condition of financial immo- 
rality, the aggregate defalcations which have been recorded through the press in the United 
States, alone amounting to over $25,200,000, $6,200,000 more than in the previous year. 

There is but little doubt that if the minor defaults and those which have not gained 
notoriety through the press, were made known, there may be fully $5,000,000 more, —* up 
over $30,000,000, stolen or misappropriated by employes and others entrusted with the handling 
of other people’s moneys in the year, and making over $130,000,000 reported in the past elevenyears. 

These apalling figures are referred to as evidencing the wide field there exists for adopting 
the system of guaranteeing employes in a corporation expressly established for that purpose, 
rather than relying on the integrity and honor of their servants without bonds, or resting under 
the doubtful security of private bondsmen, wherein bonds are entered into as a matter o friend-. 
ship, in order to facilitate the obtaining of a lucrative position for probably a relative or peotege 
and with no expectation of being called on to pay for his defaults, and moreover, where the 
bondsmen may have personal interests to serve, or, who in event of default, may have been 
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protected by their protege furnishing them from the employer’s funds with the necessary 
amount to make their bonds good. 

As to the causes giving rise to these huge defalcations, while, of course, the immediate 
actors are the culprits, yet back of them we have not to look much farther than the Employers 
themselves, or those on whom rests the responsibility of managemcnt of the institution which 
has been injured ; it being chiefly nt to the opportunities and temptations afforded to 
‘* trusted employes” to become dishonest by allowing them the almost unrestrained control of 
moneys and other avenues of default, the laxity of supervision and the failure to observe the 
simplest and most common-sense methods of oversight and preventive measures, that the bulk 
of these defalcations are due. : 

This company has from time to time urged on its clients the observance of some simple 
methods for the prevention of defaults, and it is very gratifying to record that where they have 
been adopted it has seldom been called upon to pay a claim, certainly not of any serious dimensions. 

As an evidence of this it may be mentioned that by far the greater bulk of the claims made 
on this company consist of amounts under $500, which would go to show that the adoption of 
the precautions it has suggested, unless a good system of check is already in vogue, has been 
effective for preventing the perpetration of large defalcations extending over a long period. 

The methods are suggested as the result of studying the numerous and varied forms of de- 
fault for which this company has had to pay in the past twenty-three years, and are therefore 
based on practical rather than theoretical data on which to prevent intending defaulters con- 
summating their schemes, but many of them are so simple that it seems remarkable they are not 
adopted as a fundamental principle, without suggestion. If an employe have practical demon- 
stration (not the mere knowledge of a dormant rule) that he is subject at any moment to a per- 
sonal ‘‘ looking into” of his affairs and books, or a sudden change of position without notice, 
the chances are that three-fifths of the defaults which might have occurred would be averted ; 
stockholders would be safe from serious loss and no reflection could be cast on the officers en- 
trusted to look after, manage, and defend their interests, besides — many otherwise 
honest men from spending a number of years in the State’s prison and being disgraced for life, 
if they do not, as has frequently occurred, fill a suicide’s grave. 

The results of the company’s operations in the past P tage show an exceptionally small :pro- 
. portion of defaults of employes guaranteed by its bonds, the ss losses paid and incurred 
being but $77,119 on current obligations arousing to over $48,000,000, less than one-fifth of 
1 per cent. on the amount of bonds current during the year. The ratio over the whole existence 
of the company, twenty-three years, shows losses paid —— for amounting to $1,235,000 
on obligations in the aggregate of over $504,000,000, or within a fraction of one-fifth of 1 per 
cent., thus giving a striking evidence of the uniformity of protection afforded the holders of 
its bonds. This says much for the thoroughness of the investigation and revision practiced by 
this company; and without which there cannot be any sufficiency of protection to clients. 

It is gratifying evidence of the confidence in our company, that.no less than 287 additional 
employers in the United States and Canada have adopted its bonds as surety for their employes 
during the year, the number of corporations alone now availing themselves of them being over 2,100. 

It is also satisfactory to record that so large @ number of corporations recognizing the value 
of this company’s services have readily paid the premium required, as against ‘‘cheap” offers 
of less experienced ventures, recognizing, as they have, that in order to maintain an effective 
organization and preventive equipment, an adequate compensation must be received by the 
company, without which the functions of a guarantee company cannot be properly performed, 
and the business, (if in that case it may beso termed), is virtually reduced to the basis of a 
speculative wager and therefore of no value as a protective medium. : 

The result of the operations of the year show that the gross income has been $817,124.57, 
being an increase over last year of $33,190.62, and the gross expenditure, $269,480.58, leaving 
assets of $832,282.56, against $784,638.52 last year. The usual dividend of 6 per cent. has been 
paid, and as before, is more than 2 by the interest on investments. 


The surplus after payment of the dividend, and making full provision for all outstandin s, 
is $814,754.25 against $302 




















































,117.14 last year. The total resources now amount to $1,196,282.56. 

The investments of the company are of a substantial nature, and, in a word, the company 
may be said to be in a solid and prosperous condition. 

The progress of the United States Guarantee Company in New York, in which this com- 
pany has a large interest and with which it is intimately associated, continues to be very satis- 

actory. It has paid regular dividends of six per cent. per annum upon the capital stock, and 

has now a surplus of over 18 per cent. upom its capital. — 

The thanks of the shareholders are due to the directors and secretaries of the several branch 
boards and general agents for their co-operation in the past year. 

The whole of the directors retire, but are eligible for re-election. 

The statements of receipts and expenditure, assets and liabilities, and profit and loss, 
certified to by the auditors, together with their report, are on the table for the examination of 


shareholders. 
EDWARD RAWLINGS, President and Managing Director. 


At the annual General Meeting, held January 24, 1895, the President in the chair, the annual report 
and auditors’ statement were unanimously ap) roved and adopted, and the following directors were elected 
for the year 1895 :—E. S. Clouston, John Geo. Hague, Hartland S. Mechougell, H. W. Cannon of 
New York, Edward Rawlings, EC Smith, Wiles Wainwright, and Wm, J. Wi eS ; 

a su uent m o Board, . Edward Raw was re-elected President and Managing 
Director, and Mr. Willie F Withall, Vice-President. 
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Consular Reports. 
AMERICAN COTTON IN JAPAN. 


A report of United States Consul-General McIvor, at Kanagawa, upon the cotton trade 
and industry of Japan, contains some interesting information. According to the report, there 
are in operation in Japan 1,000,000 spindles. Little, if any, cotton is produced in the empire, 
and all that igused is imported. Since July 1, 1894, cotton is admitted duty free into Japan. 
Raw cotton, other thanj American, is bought for manufacturing purposes in Egypt, India, 
and China. in the manufacture of the fabric a certain proportion of the cotton, varying 
according to the grade of the goods to be turned out from 30 to 55 per cent., must be long 
staple. The Indian and Chinese cottons are short staple. The Egyptian is a very long staple, 
too long to be used in the ordinary spinning machinery without preparation in another and 
a special machine. The production of Egyptian cotton is limited, and the wholesale price is 
from 15 to {20 per cent. higher than that fof our cotton. Japanese manufacturers are each 
year improving the grade of their cotton{fabrics, and are thus demanding a larger proportion 
of American cotton, which is the only long-staple cotton which can be used in their machines 
economically. [Exports from the United States to Japan are increasing, and in December, 
1894, 2,750 bales were sent out. } 

It is stated that from 1865 until 1880 Japan had but one cotton mill. In the latter year 
eleven were added. To the twelve of 1880 twenty-three more were added by 1890, making 
thirty-five in all. The mills are, in all respects, modern ; equipped with the newest and best 
machinery, electric lights, etc., and usually work two shifts, night and day, of eleven hours 
each. Native labor costs 16.5 cents a day for males, and 8 cents for females. The earnings, 
net, average about $4.25 per year per spindle, or at the rate of, say, $40,000 for a 10,000-spindle 
plant. Japan imported 4,400,000 pounds of raw cotton in 1886, and 105,000,000 pounds in 
1898. The mills, soffar, make only yarns, which are largely sold in China, where they com 
pete successfully with Indian yarns, the cost of production in Japan being 18 per cent. less 
than in India. Mills are now being erected in Japan for weaving all kinds of cotton fabrics 


consumed in the East. 





Small Bank-Notes in Europe. 


A communication to the Evening Post says: ‘‘Secretary Carlisle, in his annual report 
recommends the redemption of all bank-notes under $10, and points to the policy followed in 
this respect by other countries. He states that Great Britian has no issue under £5; Italy 
none under 20 francs or lire ; Austria redeeming all under 10 crowns, which he values at $4.04. 
As dealers in foreign coin and bank-notes, we are constantly handling bank-notes of these 
countries sof smaller denominations than mentioned by Secretary Carlisle; for instance, 
English, Scotch, and Irish notes of £1; Italian notes of 1 lire, equal to about 18} cents; 
Austrian notes of 1 gulden, equal to 40 cents; German notes of 5 reichsmark, equal to $1.20 ; 
Russian notes of 1 ruble, equal to about 58 cents; Finnish notes of 5 marks, equal to about 
$1. The lire notes are of this year’s issue. No Austrian bank-notes have been issued in 
crowns, nor is the value of a crown 40 cents, but 20 only cents.” 

‘‘ Another says, In the annual report of Secretary Carlisle is found the following: ‘ Den- 
mark, Sweden, and Norway, with $28,000,000 in gold and $12,000,000 in limited legal-tender 
silver, have no paper under 10 crowns.’ That statement is right as to Denmark, but not as to 
the other two countries. Everybody who will look at the windows of the down-town exchange 
offices can ascertain it. He will observe numerous Swedish and Norwegian paper of 5 crowns. 
The Secretary ought to have known that, and his annual report ought to be absolutely correct.” 
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United States Debt Statement, Mar. 1, 1895. 


















































INTEREST-BEARING DEBT. 
TITLE OF LOAN. RATE. 
PAYABLE. Registered. Coupon. Total. 
Funded Loan of 1891.............. | Cea G's} MuJ48.,D.|  $25,364,500]...........0006. $25,364,500 
Funded Loan of 1907..............00:- J J.,0.| 489,799,200 —* 825,100 659,624,300 
Refun oe PE SR i Sea — eudee sar Siac cs sic due dhedchadinocieowse 060 
Loan of 1 Act of Jan. 14, TERNS” aes —— F..M.,A..N. 47,892, 550} 52 ,107,450| 100,000,000 
Aggregate te of Interest-Bearing Debt, —— of United 
Bonds issued to Pacific Railroads, as tated below..| 563,056,250} 121,932,550) 685,043,860 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Funded Loan of 1891, matured September 2, a $485,300 
Old Debt matured at various da prior 21 1, 1861, and ** items * ‘debt 
matured at various dates subsequent to. — — ————— 1,294,000 . 
Aggregate of Debt on which interest has ceased since maturity........... psiivewbes céedee és 1,779,300 
DEBT BEARING NO INTEREST. 
United States Notes......... February 25, 1842; July 11, 1862; March 3, —— Ge ea .e+| $346,681,016 
Old Demand Notes...........|July 17, 1861; February 12, BOGS ok bine ivcd deck Skdicdesbodenteons 54,847 - 
National Bank Notes: 
Redemption — + Sue ag SEELEY Ppp ea eae RS Taek isa aR 28,155,471 
Fractional —— J— 1803: March 3, 1863; June 30, 1864, less $8,375,934 
cotimated as lost or destroyed, Act of Jun Bg Re ipcvdeeys 6,896,032 
Aggregate of Debt bearing no interest...... ——— ——— — See 











CERTIFICATES AND NOTES ISSUED ON DEPQSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION. 












































IN THE In CIRCULA- AMOUNT 
CLASSIFICATION. TREASURY. TION. IssuED. 
ld Certificates............. March 3, 1863; July 12, 1882.. $80,000} $51,507,769) $51,587,869 
Silver Certificates......... ..|February 28, 1 A 
1886; March 3, 1887... ‘ 7,291,089} 325,816,415; 333,107,504 
Certificates of Deposit....... -jyane 8 1872... 1S By soppy apa ite Se Rieti 430, ‘000 36,92 925, "000 37,355,000 
1896.. uly 14, 1890.......0...0.0.. —— 36,445,457] 114,249,700| 150,705,157 
— the of Certificates and Treasury No offset 3 
Gsdudasccveser 3 veda OF 44,256,646} 528,498,884) 572,755,530 
RECAPITULATION. 
FEBRUARY JANUARY 
CLASSIFICATION. 28, 1895. 31, 1895. DECREASE. — 
Interest-bearing Debt................. ...... $685,043,860| $684,323,710)........ — $720,150 
Debt one which interest has ceased since ma- 
SOE SHSSOSHESHEEHESHESEHHESESESEEEEEESESBEHEOS 1,779,300 1 3792, 690 $13,390 ⸗ eeeeeve 
Debt Coins TD PRN io 600000 0th cc bbc vec’ vtbee 381,787,366 382, °933,172 1,145,806) .....cceeee. wade 
te of interest and non-interest bear- 
Ri J 1,068,610,527/| 1,069,049,573 1,159,196! 720,150 
Certificates and Treasury Notes offset by an 
equal amount of cash the Treasury........| 572,755,530) 578,777,914 COBB BOG ic cccvcacssenes 
te of Debt, including Certificates ; 
— 1,641,366,057)| 1,647,827,487 7,181,580 720,150 


























es © 

a - 

cee ka ; 
ee 

. & 

— — 

* 

ee 

$ 3 

: x 

© 

a © 

8 

J— 





THE BANKERS MAGAZINE. [Mar., 1895. 





United States Debt Statement—Continued. , 
CASH IN THE TREASURY. 





CLASSIFICATION. DEMAND LIABILITIES. 


Gold Oe. | $51,587,869 
$94,065,558 || Silver Certifica 333,107,504 
44,527,721 || Certs. of Deposit a act oe 8, 1872.. 37,35 
Treasury Notes of 189 150,705,157 

$138,593,280 


368,177,389 $572,755,530 
,131,144 || Fund for redemption of uncurrent 

124,551,374 National Bank Notes 7,503,16- 

Outstandi Checks and Drafts 4,083, 

508,859,907 || Disbursing rs’ Bal 31,232.71 

Agency pe dome etc ,318, 


* 1455, 47,137,785 
tes 7.291.088 Gold Reserv $87,085,511 
ate rts. of ——2 June 8. 1872.. 43( 10 91,112,075 

— —— 178,197,586 


134,103,696 






















































































Other— 
monte. etc., paid, awaiting re- 
bursement 65,787 
6 A. ay and Fractional Cur’ncy. 1,245,347 
De in Nat. B’k Depositaries— 
— — Account 11,880,738 
Disbursing Officers’ Balances 3,342,143 


16,534,017 
$798,090,901 $798,090,901 


























Cash balance in the Treasury December 31, 1894 $144,603,304 
Cash balance in the Treasury January 31, 1895 .............0. —— — 178,197,586 


Increase during the month 33,594,281 











BONDS ISSUED IN AID OF THE CONSTRUCTION OF THE SEVERAL PACIFIC RAILROADS. 





— — REPAID BY B 
MPANIES. ALANCE OF 
INTEREST INTEREST 


NAME OF PAID BY THE 
OuT- cash -| PAID BY THE 

RAILWAY. UNITED Trans- |BY Faery By pay en 

⸗ 5 p. c. STATES. 

net earnings. 


Central Pacific...| $25,885,1 58.85 $41,318.95 $658,283| $33,388 
peas Pacific... “a 10,478,4€ 4,384,34¢ "09+ 
a 









































Inion Pacific..... "236.5 2' 3 3'751.04 3 28.5 
*nt’l Br’nch, U.P 0 ,000 2,653,8( 25, 9 





202 
* 























a Mm aah eee 



















































































Western Pac 1, 70, 3,027,935 36" 


“ 7 
Sioux City & Pac. 1,628,320 28 1,587,838 ,504 359, 
Totals....... 64,623,512 646,235| 103,817,980 27,236,955) 1,103,619| 75,477,405 























United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES IN JANUARY AND FEBRUARY, 1895. 





JANUARY. FEBRUARY. 





DENOMINATIONS. 
PIECES. VALUE. PIECES. VALUE. 


91,000 $1,820,000 250,280 $5,005,600 
345,660 1,878,300 178,390 1,138,200 


436,660 3,698,300 428,670 6,143,800 

200, 200,000 200,000 

39 468,000 000 

688,000 228,000 
50,0( 5.000 


— 9 









































1,332,000 896,000 


‘440,000 908,000 
4,120,000 1,190,006 


4,560,000 2,098,000 
6,328,660 3,422,670 $6,692,100 
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Coin and Currency Issued and Outstanding. 


Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in circulation March 1, 1895. 


: d Yes 
* — ae Sit hetenes aka Sou 
DECILES REPENS RETR ELE STS FEA CNL Tk HERING Sa CTE ome te ok 





















































General Stock ‘Amount in Cir-| Amount in Cir- 
Coined or In Treasury. culation. culation 

ued. Mar. 1, 1895. Feb. 1, 1895. — 

a er Sg eset ven ouas eke $562,633,658 | $94,065,558 $468,568,100 $506,189,411 

Standard silver dol'rs. seccecccccesssses| 422,826,749 | 368,177,389 4,649,360 55,873,630 

Subsid MI cca dab 60d cas ceeeneaman 77,071,742 16, SF 31,145 0, 097 61, "710, "429 

Gold —— eeeeee eeeeeoeveaeeeer eee 51, 587, 869 100 51,50’ fe ‘69 52, ‘647, '809 

Silver certificates ..............s+seeeee 333,107,504 7,291:089 325,816,415 326,467,272 
notes, act of July 14, 

DRE ERS Ste ERR Py POOR OL ER ON 150,705,157 36,455,457 114,249,700 117,180,225 

United States notes........c.ssecccceee 346, 681, 016 84,692,758 261,988,258 , 256 "999,343 
regres certificates, act of June 

Eee ERE EIT Ae ORO POTN 37,355,000 430,000 36,925,000 37,625,000 

Notional bank MOLES... ccccccccccccvccs 205,043,651 5,154,293 199,889,358 198 ‘964,396 

iia 6 odo kk ccbecenbeceede $2,187,012,346 | $612,477,789 | $1,574,534,557 | $1,613,657,515 

















Population of the United States March 1, 1895, estimated at 69,381,000; circulation per capita, $22.69. 





U. S. National Bank Currency. 


STATEMENT OF THE COMPTROLLER OF THE CURRENCY FOR TWO MONTHS. 


NATIONAL BANK Norss, TOTAL CIRCULATION, 


Total amount outstanding preceding month........... eheaanecene 
———— —— circulation — darter the month: 


w banks 
To banks increasing circulation . ———— —— oa 


Aggregate 
Surrendered and destroyed during the month....... — —— ‘ 
Total amount outstanding at close of month*.. — 
—** in total circulation since previous month.. ———— 
ecrease 


CIRCULATION BASED ON U. S. BONDS. 


Amount outstanding previous month............sse.- bieacsvegeded 
Additional issued during the month as above —— — —— —— 
eth 


Total retired during the month..... sdetudiveevewnes —“ 
Outstanding against honds........ ............. ——— ————— 
Decrease in circulation since last month........................... 
Increase * * * OA” pi —— 

CIRCULATION SECURED BY LAWFUL MONEY. 


Amount 






to redeem notes: 


Act of June 20, °74.. 
Act of July 12, 1882. 


Total lawful money on deposit......... — ——— —— 
Lawful mone ae ited in the month.. oe cccvccccccccccscees 
enemy ban redeemed at the OAS NES SCL RIOT REM 


pee in aggregate deposit since previous month. ehewsenddes 


U. 8S. ReGisTERED sing ON DEPOSIT. 


Pacific yromien gts 6 per cents..... 33* at 2— 
Funded loan o r cents, continued a cent...... 
Fun loan of 1907, 4 per conta, wie 
5 per cents of 1894 eeeee eee eeeeae eee eeeeeee eeeeeceeeeseeceaeoeoe eee seeeee 


Total on deposit at close of PORE NES IS eS 


572 by lawful money 


Jan. 31, 1895. 


$206,513,653 


22,275 

__ 371,190 
206,897,118 
»701,174 
$205,205,944 
1,307,709 








$176,667 ,466 
835,395 





$177,060 931 





$66,530 

_ 1,320,152 

~ $1,386,682 
$175,674,249 
$993,217 








19,263 
> 8, R30 
56,933 


1 2,036, ,669 
$29,531, 695 
$1,122,062 
1,436,554 


314,492 


8 
* 

_ 

i. 





— 

















To — — li ben 


$1,192,0 
*013°000 
000 


525,000 
$14,973,000 





* Circulation of National gold banks, not included in the above, $91,627 


Feb. 28, 1895. 
$205,205,944 


11,250 
1,147, ,490 


$206,364,684 








1,412,290 





$204,952,394 


$253,550 





$175,674,249 
1,158,740 


$176,832,989 














$1,085,143 
5,1 





27 
11,969,566 
$28,467,332 


$347,927 
$1,412,290 





$1.1 92,0 . 
12° ,168,000 
"625,000 
#14,918,000 
$91,257 
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| Canadian Bank Returns. 
STATEMENT FOR THREE MONTHS. . 


Nov. 30, 1894.|Dec. 31, 1894.|Jan. 31, 1895. 


Cay : $73,458,685) $73,458,685) $73,458,685 
Cap bscribed ; 62,500,152 33 552 62,510,552 
Ca, pa: Rh x assists 61,669,355|  61,683,719| 61,685,329 
Amount of : Sg Gar W 2 27,470,026, 27,545,341 














Notes in circulation ‘, 32,375,620 28,917,276 
Balance due Dominion Government. ‘ 04,027 §,440,32 4, ‘927, 247 
Balance due to Provincial Governments. . ‘ .630, 2,243 3, ‘575, 651 
Public deposits on demand 4,659 } 66 601, 
Ss deposits after notice ‘ 322 3 114,269,! 
Loans from oth f 6,272 69,) 








Deposits payable on d Clamadiios banks , ; 384°740 
able on 4,4 

anes ie dus to other | banks — 158,08 0 324 

Balance due to agenci banks abroad... : 166,115 153,708 

Balance due to —— or to other banks in United Kingdom. 3,08 ,031 

Other liabilities *eeeeeeeveeeeeeeeeeeeee @eeeeeee @eeeeeeeoeeeeeeeeeeeoeeeee 520 368, 28 "268,4 31 


Total liabilities..............see00. —R cece $228,597,875 »905, $225,945,606 


















































eeeees eeeeeeeeeeeeee — J 7,958,432 s ] 15 8,466,410 

<4 vor ta notes ‘ 14,790,40 5,209,73¢ 15,579,051. 

Deposits with Government for security of circulation ),736/- 1,810,736 

Notes and checks on other banks 7,34 4,221 6,935,631 
banks in Canada sec ‘ 69,10 


6 272 ,103 
3,653,529 
96,441 


23,949,166 
3,452,5% 2 


tures stoc 3,124, 3, ,096, 
unicipal and public securities (not Dominion) 195 9,629, 5 
British and ot — —————— ——— 8,5 rt 8,433,572 8,608,42 
Call loans on bonds and stocks ........ wen dcevées 91, 18,086,¢ 
Current loans and discounts............ese. EE ER SR ——— 5 193, 1754, é 
Loans to the Government of Camada.....cece eeesee eeeeeeeeeaeeee eeoeee 
—— So Provincial Governments eeeeee eeeee eeee ee eee 1! 720 9 Y E, 96 1, U 0.3 4 
verdue 3, 34 
Real estate, other than bank resnioes, te the "ty of the bank 893,260 19,938 927,2 
Mortgages on real estate and ty th insti — 603,895 575 575, 028 
mises een eeeeeeeeeeeeeeaaeeeee 5, + 573 5, — 265 
741,25 ),899 3058 462 


Total assets.........ccceccccseees eevcvees .e+| $314,176,123 — 995| $310,742,757 


Loans to directors and to firms in which they are partners.. * 78. 669 34,039 7,734,021 
Average ie for month 148,339 Kiss 589 Sos ais 
Average Dominion notes for month....... ——— ahha canons } 916) L'765,140 
Greatest circulation during month x 491 6. 532| 


































































































































































































BANK STATEMENTS. 











NEW YORK CITY. 
Gallatin National Bank. 


—22 Exchange National Bank. 
This bank was chartered in 1838, and anaes to a 
National bank in’ ree with the number 1394. 
ent officers are as follows: — Claris, prendoat, 
Burns, cashier; John 8. Carr, assistant 
= Report of condition at the close of business, Dzo. 19, 1894: 


SR oo eeseeee eee eeeeeeeee $18,049, 406 76 
secured and unsecured 66,549 90 

















U. 8. bonds to secure circu- 
lation GBB). ccivonvcavagse $3,000, 000 00 
(58 eeeeeeeeeaeeee? 1,000,000 00 
4,000,000 00 
aoe ones om eee (Oe eeeee eeeeeeeeeoeeeee "2 7000 0 
Premiums on U. 8. bon eeeeeeeeeeeeee eee 645,000 00 
Stocks, OURS veccvicecccccodee at ,961 
Banking house, furniture an —— 300,000 00 
Other real estate and mortgages own: 66,7 
Due from Nat. banks (not pm nie 2,572,500 61 
Due from State banks and bankers. ...... 24,707 64 
hecks and other items. :....ccsesss — 05,856 54 
— for Cl Aouso............ 2,818,742 70 
Notes of other Nati Ag voce — 40,295 00 
Lawful money reserve in viz: 
— ——— «eee $2,712,817 00 
py “apne ve notes.. 2,010,844 00 


rtifi of de- 
posit for legal-tenders. 1,294,000 00 


6,017,661 00 
Redemption fund with U. 8. — 














(5 per cent. of cireulation) .............. 180,000 00 
Total eeeeeneee eeeeeeaeeeneeeeeee ee eeeseeeeeae $37,392,468 20 
LIABILITIES. 
Cai ital stock d in. e~eeeeeeeeee eeeee eeeeve $5, ’ 00 
— Pp ge nd eeeeeoeeaeeeeoeeeae ee d taxes 33 ee 
ded pro ess e€ an es ‘ ¥ 
National bank et tp 8,588,900 00 























Due to other Nat. banks... $4,8 9, 994 55 
Due to State b’ksand b’krs 2, ,814,078 53 
viden: 11,299 00 























J — ee eee 
Individual eposits ; 
ject to check...... ...... 17,701,347 64 
Demand certifi’s of deposit 404,316 65 
Certified checks.......... 520,268 81 
Cashier’s checks — oe 235,305 51 


26,506,610 69 
Total........ pescenesd seccccccccncess «+» $37,392,468 20 


Fourth National Bank. 

This bank was chartered in 1864 ig + at * number 200. 
Its present aa are as follows : J. Ed ons, presi- 
dent ; James G. Cannon, vicespresldent ; Chas. H. Patterson, 
cashier ; J. A. Hiltn er, assistant cashi 

Report of condition os the chdae of business, Dec. 19, 1894: 

RESOURCES 






































Loans and disCOUNTS.........ccceeceecceess $17,306,014 05 
OWGTGROEOE ——— 9,087 55 
U. 8. bonds to secure circulation Scdépescus 50,000 00 
We Ms OND GU DOG sa cedcdctvccncctecsies 1,150, 00 
jums on U. S. DOMGS.........sseee0ees 194,860 50 
Stocks and securities............cceeeeeeees 161,100 00 
Banking house, furniture and fixtures 600, 00 
Due from Nat. banks (not reserve agents) 1,270,799 24 
Due from 8 banks and bankers....... 87,375 06 
CAR COORD cccasecreecese 42,845 46 
Checks and other cash items .............. 57,214 74 
Exc es for Cl MI kc —— 2,944,894 20 
Notes of other National banks............. 9,002 00 
Nickels and Cemts .......cccscccscsssccccces 8 19 
Lawful money reserve in bank 
is Sia sac au cen 3087 599 50 
ee. —— ———— 867, 5 0 


of de- 
ee for lavak senders. 2,010,000 00 


6,176,099 50 
‘Redemption fund with U. 8. Treasurer 
























































ais per cent. of circulation).............. 2,250 00 
e from U. S. Treasurer, (other than 5 

we cent. redemption fund).............. 26,000 00 

BOM vc iis Stivnasddbadicesnscnccdustddect $30,087,550 49 

LIABILITIES. 

$3,200,000 00 

1,800, 00 

221,048 14 

4 7000 00 

47,072 81 

23,384,885 63 

Deposits held for acceptances............ 1,389,443 91 

EE 6 $30,087,550 49 







































































1831, and to a 
National bank in 1865, with the number 1324. Its pres- 
ent officers are as f . D. Tappen, president; Alex 
H. Stevens, ; cashier. The 
directors are : D. » Wm. W. Astor, Adrian 
Iselin, Jr., Thomas . Stev: Alexan- 
der H. Stevens, Henry I. y, W. Emlen 
= Hi Stovens, Henry I. Darbey, W. Easien Dec. 19, 1894- 
RESOURCES, 
Loans and discounts......... eeeeenee eeenveee $4,35 ,98 90 
Overdrafts, secured and unsecured........ 1,436 79 
U. 8. bonds to secure circulation..... — 00,000 00 
U. 8. bonds on hand ....... eseneeneeeeeee eeene 710,000 00 
Premium on U. 8. bonds..............+.6+. 118,878 10 
Stocks, securities, €tc..............eeeceees 862,287 88 
Banking h furniture and fixtures..... 00 
Other real estate and m oO 18°100 00 
Due from Nat. banks (not reserve agents). weet 29 
Due from State banks and ers....... 1,887 46 
Checks and other cash items...............+. rats 80 66 
peweayen gor Tapa” — House......... --+- 1,871,387 61 
Notes of other Nati banks........... 16,70 00 00 
Fractional paper currency, nickels and cts. 130 86 
Lawful money reserve in bank, vis. 
SPEche 30,829 00 
Legal-tender notes...... 692,628 00 
vo Sior lanai toes ng 950,000 00 
or - ers. 
2,173,457 00 
— fund with U. S. Treasurer (5 
t. of circulation) ..........seccees 27,000 00 
Total.... eeeeee eeeeetpeoee eevee eeeeeve eeenee $11,495,357 55 
LIABILITIES 
eeeeaeeveeeeeeeeeeeaee ee vy? 0 00 
a - 41,000, 00 
and taxes 582,982 49 
wae 5, 00 
52 
13 
—— 5,013,427 - 
1,100 
— — 1, 144, 449 40 
8,495,018 06 
Dividends unpaid................ecceseeees 2,007 00 
BOOM vicciviccdiccinccn iis nvedisedsbie de $11,495,357 55 


Market and Fulton National Bank. 


* This bank was chartered in 1852, and changed to a 


National bank in 1865, with the number 964. Its present 
officers are as follows: Robert Bayles, president; Alex. 
Gilbert, vice-president ; Alex. Gilbert, cashier. 

Report of condition at the close of business, DEc. 19, 1894: 























RESOURCES. 

Loans and discounts ............-ssseeeess $1,129,029 
Overdrafts, and unsecured........ 3,809 79 
U. 8. bonds to secure circulation........... 50,000 00 
Premiums on U. 8. bonds.............e+- 5,000 00 
Stocks, securities, etc.............eseceeees 810,632 29 

h furniture and fixtures.. 00,230 
Due from Nat. banks (not ow agents). 697,452 38 
Due from State banks and bankers...... 20,613 25 
Checks and other cash ene... — 161,463 67 
Exchanges for Cl GE bac scckscee 1,033, 71 
Notes of other Natio Mca cscecdonce 42,958 00 
Lawful money reserve in bank, 

DONE cecivntccsesiteusine $540, 10,894 je 
Legal-tender notes...... 786,656 


U. 8S. ae of de- 
posit for legal tender. . 380,000 00 
Redemption fund with J S. Treasurer 


1,707,550 94 





























(5 per cent. of circulation) .............. 2,250 00 
Total ..... Vic cceb beet beneheddeushhaasans $8,664,644 07 
LIABILITIES. 
— WOOO DONE Bhi cis dine ccccccndopedzces $750, 00 
cacdth Hédbewvecieesews dates eons 750, 00 
Undivided profits, less e —* and taxes 75,608 14 
National notes outstanding.......... 45.000 00 
Due to other Nat. 608, 690 25 
Due to State b’ks and b’krs 470,027 48 
Dividends unpaid......... 50 00 
Individual deposits ‘sub- 
ject —— ee 2 
Demand certifi’s of deposi 
— 778,702 18 
Cashier’s checks outst’... 5,34 
7,044,035 93 





OG i cde 


$8,664,644 07 











ee * — — 
— — do ime 
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New York City—continued. 
Mercantile National Bank. 

Tnis bank was chartered in 1850, and changed to a 
National bank in 1865, with the number 1067. Its pres- 
ent officers are as follows: Wm. P. St. John, president; 
Frederick B. Schenck, cashier; James V. Lott, assistant 


cashier. 
Report of cofdition at the close of business, Dec. 19, 1894: 
RESO 





























URCES. 

Loans and discounts...... jennbusdeasns — — 16 
Overdrafts secured...... Redens ta pieeeere 4,026 92 
U. S. bonds to secure circulation........ a 444, 00 
Senet seen See Danes <0 xowacee — — 141,900 = 
Real estate, banking house................ 200, 
8 = ETERS rg PA $1,601,646 55 
a notes..... -+» 1,737,400 00 
Bills of other banks....... 12,1383 00 
LaceeneesforClearing , 460°261 78 

changes for 261 
Due from National banks 704,890 98 
Due from State bks & bkrs. 
Redemption fund with 


S. Treas r 
t. of circulation) .... 19,625 00 
r 


(other than 5 per cent. 
redemption fund)....... 20,000 00 









































Total eee eeaeeeeee8 eeetpeaoeeee eee eeee een eevee $i 8,097,445 85 
din 21 0.0 00 
— ranownssseetenesare 3 ae 
MOEiiccccccccccvccscoces . ,583 23 
outstanding.......... 392,500 00 
wise dhdded eementinboaghee 20,048 75 
for taxes............ —— ——— 18,707 70 
147,978 92 
343 242 29 
1,561,448 69 
111,681 31 
29,705 94 
10,556,521 17 
EAE ICE aa ICT aD se $13,097,445 85 


National Bank of North America. 


This bank was chartered in 1851, with the number 4581. 
Its present officers are as follows: W. Van Norden, presi- 
dent; Wm. F. Havemeyer, Newel pate ~ sample A. Trowbridge, 
cashier ; Heman Dowd, tant 

Report of condition at the close of business, DEc. 19, 1894: 

















RESOURCES. 

Loans and discounts...........sseeee: esses $5,029,582 03 
Ov ts, and unsecured........ 5,109 84 
U. 8. bonds to secure circulation.......... 50,000 00 
Premiums on U.S. bhonds.......... . ....... 5,000 00 
Stocks, securities, eto ...................... 192,551 02 
Other real eState and mortgages owned... 4,500 00 
Due from Nat. banks (not pases. 427,04 43 69 
Due from State banks and bankers.. 174,589 44 
Checks and other c’h items ah 495 24 





eed bet bed A eee eet 


meee pe? for Clearing H. 3990 29 
Notes of other Nat. banks. 11,790 00 
fractional paper currency, 
nickels and cents....... 144 16 
Bod money reserve 
« cccccccccvccccssse $1,119,383 00 
Legal-tender notes...... 471,671 00 
U. 8. certificates 


of de- 
posit for legal tenders. 200,000 00 





2,266,473 69 


Redemption fund with U. S. Treasurer 





(5 per cent. + circulation)............++. 2,250 00 
Due from U. S. Treasurer (other than 5 

per cent. —5 —XX—— 500 00 

Total eeeeeeeeeeeee eee eee eeeeeeene eeeseeee $38,157,899 71 

e@eeeeeeeeeeeeeeee eeeee $700,000 00 

500,000 00 

taxes 104,873 75 

* 45,000 00 




















4 
|, 568 45 
6,808,025 96 














SR ou de nie ecb epedesdsoounetenes $8,157,599 71 


4,612,906 77 ° 





— 


National Park Bank. 


This bank was chartered in 1856, and’ changed to a 
National bank in 1865, with the number 891. Its present 
officers are as follows: E. K. Wright, president; Stuyve- 
sant Fish, vice-president ; George 8. Hickok, cashier ; Edw. 
J. Baldwin, assistant cashier. 

Report of condition at the close of business, Dec. 19, 1894: 













































































RESOURCES. 
Loans and J ....... 825,088. 97 
secured and unsecured........ 1,809 92 
U. 8S. bonds to secure circulation......... A 50,000 00 
tocks, securities, Ctc............00 eakbus 619,797 85 
house, furni d fixtures.... 914,250 00 
Other real estate and mo: owned. 00 00 
Due from Nat. banks (not reserve agents) 1,455,56 
Due from State banks an __, SEN $21,642 7 
Checks and —_ cash items... ——— 14,481 98 
Clearing House... cuccesccesce myCeeuene 
Notes o other National banks........... 19,510 00 
Fractional paper currency nickels and cts. 1,001 44 
Lawful money reserve in bank, viz. 
Specie... eeeeeeeeee eeeeeeeeeeeeeeeoeeeeee eeee 5,397,572 00 
Legal-tender notes............. AN GE 3,198,905 00 
Redemption fund with U. S. Treasurer 
(5 per cent. of circulation).............. 2,250 00 
Due from U. 8. Treasurer (other than 5 
per cent. redemption fund)..... eatin eines 36,000 00 
Total ...... eeeeeeoeneeeeaeeeaeee e@eeeeeeeeea eee $40,070,797 44 
LIABILITIES. 
—2 stock paid in... — ————— $2,000,000 00 
Undivi ME Pe ccccecesshbisideWSdiedescsoces 2,500,000 00 
Undivided profits, less expenses and taxes 695,764 81 
National — beg oie tstanding.......... 44,360 00 
Due to other —* -$13,0 9,584 05 
Due to State ke, and b’krs 4,398,675 84 
Dividends unpaid......... 405 00 
Individual deposits sub- 
ject to check............ 16,754,760 24 
Demand certif’s of deposit 45,697 50 
Certified checks........... ,662 80 
Cashier’s checks outst’g... 118, 59 
Liabilities other than those 
above stated, tax reserve 4,835 61 
34,830,672 68 
“ Total eeeeeee ee eeeeeeeeeeeeeseeeneee eeeeee $40,070,797 44 
ILLINOIS. 
CHICAGO. 


Northwestern National Bank. 


This bank was chartered in 1864, with the number 508. 
Its present officers are as follows: E. Buckingham, preai- 
dent; W. F. Dummer, vice-president; F. W. + Gookin, 
cashier ; F. W. Griffin, assistant cashier. The directors are: 
E. Buckingham, Ed. E. Ayer, M. M. Kirkman, W. F. Dum- 















































mer, F. H. Head. 
Report of condition at the close of business, Dec. 19, 1894: 
RESOURCES. 
Demand loans............. $1,697,485 68 
Discounts and time loans. 1,706, "255 70 
$3,408,741 88 
Overdrafts............... 8,148 86 
U. 8. 4p. ct. bonds at par. 500, 00 
Other bonds, stocks & sec. 259,596 67 
| ta coaracl r Clearing H. 165,806 15 — 
or ° 1 
Bills of — oer See —— 1’ 7,0! iS 00 
— 261 1806 00 
—2 —— 8 7 50 
Silver and silver certifi’ts. 62, * 15 10 
eee —— "946 07 
iésecanduse dus . 8,364 71 
1,368,626 58 
Due from U. 8. Treasurer (5 per cent. fund) 9,000 00 





$6,188,397 60 





profi — ——— — — 
ational bank notes outstanding... esoness ‘ 98,520 00 


Total eeeeseeeeeeeeeeeeeeeeeseeeeeeeeeees $6,188,897 6 


National 






































































BANK STATEMENTS. 








KENTUCKY. 
LOUISVILLE. 


American National Bank. 


Tnis bank was chartered in 1894, with the number 4956. 
It was a consolidation of the Kentucky National, the 
Merchants National, the Second National and the Fourth 
National Banks of Louisville. The new stock of the 
American was apportioned as follows, to-wit: Kentucky 
National Bank, $250,000; Merchants National Bank, 
$250,000; Second National Bank, $150,000, and Fourth 
National Bank, $150,000—a total of $800,000—and all the 
stockholders, numbering some 800, voted, with trifling 
exceptions, to take their interest in the Ameri 
Its present officers are as follows: J. H. Lindenberger, 
president; Logan C. Murray, vice-president; Charles 
Warren, cashier; H. C. Truman, assistant cashier. The 

. directors are: J. H. Lindenberger, J. J. Harbison, Paul 
Jones, J. M. Davie, J. T. Duffy, L. C. Murray, C. F. Johnson, 
J. 8S. Bockee, Geo. Davis, J. W. Green. 

Report of condition at the close of business, Dec. 19, 1594: 


RESOURCES, 




















Notes and bills discounted................ - $1,606,246 19 
SERRE ape a rine 1,673 67 
U. 8. bonds with Teaurexr 50,000 00 
Premium on same..... ude e cube dededsaeess 6,250 00 
Banking house .........++++- ih len ihe * 115,000 00 
Cash on hand............ $301,420 41 
Due from reserve agents 268, "479 19 
e from other 271, 739 42 
Due from U.S. 
(5 cent. fund)..... 2,250 00 
Due from U. 8. Treasure 
(other than 5 per cent) 2,000 00 
840,889 02 
WOE iain cab doe «+» $2,620,058 88 
LIABILITIES. 
CEE ONE, chavo $800,000 00 
a og mone mal icndaak —— — = oo =. 
ie MII. 4, Sudcadeceebactawesenesesee 
J 1,735,793 85 
Total ..... bvebasdasiduccedssnehebcebieks $2,620,058 88 
MASSACHUSETTS. 
BOSTON. 


North National Bank. 


This bank was chartered in 1825. Its present officers 
are as follows: Wm. H. Learnard, president; Jeremiah 
Williams, vice-president; E. A. Burbank, cashier. The 
directors are: Rufus 8. Frost, Wm. H. Learnard, Jere- 
miah Williams, Samuel N. Brown, Geo. Hutchinson, John 
Hopewell, Jr., Edgar Harding, Horace W. Wadleigh, Joseph 
A. Brown. 

Report of condition at the close of business, Dec. 19, 1894: 









































RESOURCES. 
and discounts................ ivesads $2,847,140 ° 
S —— — ———— 200, ° rey 
mame —— ~ 29,000 00 
te e@eeeeeeaeeeee eeeeeeoeee eee eeeeeeee 826 37 
Due from Din wedabawescddives wa 619,617 42 
Due from *14* —— —— 3 8 
changes for Clearing House ............ 
eeeeereeceeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeee 354,870 61 
Total... pedncocdoutucccodsdccncsbdcesce Qepeeeseen OO 
LIABILITIES. 
Capital stock.............c000 ceccsccsseeee $1,000,000 00 
Surplus and profits ...........sccceececeees eeee ph 
— oromritersttotttieenstes 8,184,800 32 
Bish iddinesctucedateawass $4,620,041 04 





Boston—continued. 
Third National Bank. 
864, » with the number 859. 


oses Williams, 
t; gf oor meena vis, 


















































Sears, vice- 
$ — oo ag erome 
ones, Wm. ‘. Geo. Chas. 
E, Sam doe. 'B tunel, Hadward im Ben Bre H. 
oses Robbins, . Brown, 
Otis a Weld, Chas. Che Welsh, Francis B. Wn, 
Min r. 
Report of condition at the close of business, Dec. 19, 1894: 
RESOURCES. 
Loans and discounts...... eeee @eeeeeeeeeee $5,098, 80 
Overdrafts................... gekagaveqadec 2,855 52 
U. 8. bonds to secure circulation.......... 1,000, 00 
— neg we ove S. bonds.......... wee 1 80:000 4 
Other real estate and mortgages owned... 38,748 80 
Due Nat. reserve agents) 1, 279, 761 42 
Due from State banks and ban —— —— 37,799 92 
] from a ed reserve agents........ , 989, 42 
Checks other cash items ....... vse Gea . 2,085 36 
pee» patie HOUSC ............ 290,347 52 
Notes Of other Nati banks... ———— 89,755 v0 
paper currency nickels and cts. 487 70 
Lawfui money reserve in b viz. : 
Wecckeckgtbetcneces's $390,643 10 
Legal-tender notes...... 287, 050 00 
a. — cond ox 20,000 00 
or leg. nders. 
: 697,693 10 
Redemption fund with U. 8. Treasurer 
(5 per cent. of circulation)........... eve 45,000 00 
M Seeeeeeeeee eeeeeeeeeeeee se $9,744,201 55 
$2,000,000 00 
61,000 00 
18,755 27 
$38,940 00 
976,866 24 
1,778,097 84 
909 50 
3,906,393 54: 
21, 886 83 
146, 2 83 

















$9,744,201 55 


MISSOURI. 


“ ST. LOUIS. 
Chemical National Bank. 


This bank was chartered in 1891, with the number 4575. 
t officers are as follows: J. C. resi- 
dent ; Francia Kuhn, gg inser yo coon, arner, 
* Ww. 4 ——— er. 
Cliff: no. J — 
Claude —28 Francis K 
Winn, Whitelaw, Jule: 


—— 1 — A. O. Rule, L. R. Blackmer 
Report of condition at the close of business, DEc. 19, 1894: 
















RESOURCES. P 
Loans and ts... eeenre eeeeeeeveaeeaeae eee $1,090 1,848 80 
Overdrafts, sec unsecured ....... 1,273 20 
U. 8. —— circulation.......... 52,000 00 
og ag i syrah 10,000 00 
sas ee Nat. ar ant reserve agents) 108,808 96 
from State and bankers........° 15,816 42 
pound caren tame bickdeade éée 5,848 09 
ge pe ouse............ 72,723 92 
Notes of other Nati —— at + 8* 
Fractional paper currency, nickels an 
——— ree viz. : 
DOG io $160,782 20 
Legal-tender notes..... 42,500 00 
208,282 20 
Redemption fund with U. 8. Treasurer 
(5 per cent. of circulation .............. 2,292 50 
Total eeeeeceaeee ee eeeeee eee eeeeeeeeee eeeseeee $1,570,048 18 
e@eereeeeeeeaeae . $500,000 00 
eeeseeeeeaeeceeeeee eeeeene 25,000 00 
26,920 36 
eeeseeeee 4 850 00 
eeeeeeveeeeeee yds 538 
voce 599,116 19 
eeeseeeeceeane 468 
eeseeeeceeeeeeeee 04,796 81 
seeeeeeeeeeeae 16,648 66 
eeeeeeeeeeeeee 10,000 00 


$1,570,046 18 


EE hs sec 
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BANK COLLECTIONS 








— AN D-— 
OTHER SPECIALTIES. 
. ARIZONA. : 
Phoenix....... National Bank of Arizona. Capital, $100,000; Surplus, $30,000; Profits, 


$48,000. M. W. Kales, Pres.; S. Lewis, V. P.; George W. Hoadley, Cash. 
Correspondents—Laidlaw & Co., N. Y.; Bank of ornia, San Fran. 
ARKANSAS. : 

Fort Smith.... First National Bank. Capital, $100,000; Surplus, $160,000; Profits, $12,621. 
George T. Sparks, Pres.; S. M’Loud, V. P.; John Vaile, Cash. 

Correspondents—Importers’ & Traders’ Nat. Bank, N. Y.; Continental Nat. Bank, St. Louis. - 

Little Rock...German National Bank. Capital, $300,000; surplus, $100,000; Profits, $17,000. 
John G. Fletcher, Pre-.: D. G. Jones. V. P.; Oscar Davis, Cash.: E. T. Reaves, Asst. Cash. 
Correspondents—Nat. Park Bank, Nat. Bank of Republic and Importers & Traders’ Nat. Bank, N. Y. 

CALIFORNIA. 


Los Angeles.. Los Angeles National Bank. Capital, $500,000; Surplus, $30,000; Profits, 
STR. Saeeee H. Bonebrake, Pres.; Warren Gillelen, V. P.; Felix C. Howes, Cash.; E. W. Coe, 
ss 


Correspondents—Chase Nat. Bank, N. Y.; Crocker-Woolworth Nat. Bank, San Fran. 


San Francisco. Croeker-Woilworth National Bank. Capital, $1,000,000; Surplus, $450,- 
000; Profits, $60,914. William H. Crocker, Pres.; W. E. Brown, V. P.; G. W. Kline, Cash. : 
Correspondents—Nat. Park Bank, N. Y.; Union Bank, London, Eng. 

LORADO. 


co 
Denver ........ Colorado National Bank. Capital, $500,000; Surplus, $200,000; Profits, 
——— Charles B. Kountze, Pres.; Dennis Sheedy, V. P.; Geo. B. Berger, Cash.; J. C. Heinz, Asst. 


ash. 
Correspondents—Importers’ and Traders Nat. Bank and Kountze Bros., N. Y. 
CONNECTICUT. 
Bridgeport.... First National Bank. Capital, $210,000; Surplus, $105,000; Profits, $28,714. 
Wm. E. Seeley, Pres.; E. W. Marsh, V. P.; O. H. Brothwell, Cash. 
Correspondents—Importers & Traders Nat. Bank, N. Y.; Nat. Bank of Redemption, Boston. 
DELAWARE. 


Wilmington... National Bank of Wilmington and Brandywine. Capital, $200,000; 
Surplus, $125,000 ; Profits, $46,500. Geo rge S. Capelle, Pres.; Caleb M. Sheward, Cash. 
orrespo —Chase Nat. Bank, N. Y.; Philadelphia Nat. Bank, Phila. 
2 Collections promptly remitted on day of payment. 


FLORIDA. 
Jacksonville.. National Bank State of Florida. Capital, $100,000; Surplus, $50,000; 
Profits, $51,287. J. N.C. Stockton, Pres.; R. D. Knight, V. P.; Thomas P. Denham, Cash. 
Nat. Park and American Exchange Nat. Banks, N. Y. 
2 Collections on all accessible points in Florida remitted for on day of payment. 


GEORGIA. 


Columbus..... National Bank of Columbus. Capital, $100,000; Surplus, $90,000; Profits, 
$15,584. J. Rhodes Browne, Pres.; William Slade, Cash. 
Correspondents—Mercantile Nat. Bank, N. Y.; Continental Nat. Bank, Chicago. 
ge Send us your collections. Prompt and careful returns made. 

ILLINOIS. 
Decatur........0. Millikin & Co. Capital, $20,000. 
J. Milliken; Orville B. Gorin, Cash. 
Correspondent—Hanover Nat. Bank, Winslow, Lanier Co., N. Y. 

Lincoln ....... First National Bank. Capital, $100,000; Surplus and Profits, $40,000. _ 
Frank Frorer, Pres.; Jas. T. Hoblit, V. P.; Frank Hoblit, Cash.; S. S. Hoblit, Asst. Cash. 
Correspondents—Hanover Nat. Bank, N. Y.; Union Nat. Bank, Chicago. 

INDIANA. 


Indianapolis.. Indiana National Bank. Capital, $300,000; Surp., $100,000; Profits, $154,000. 
*Volney T. Malott, Pres.; Edward B. Porter, Cash.; M. W. Malott, Asst. Cash. 
nts—Importers and Traders Nat. Bank, N. Y.; First Nat. Bank, Chicago. . 
2 Collecting Bank. Collections made on all points in Indiana. 
Indianapolis.. Fletcher’s Bank. Capital, $1,000,000; Surplus, $100,000. 


8S. A. Fletcher & Co. ⸗ 
erican Exchange Nat. Bank, N. Y.; Merchants Nat. Bank, Chicago. 


Am: 
te Established 1839. Collections made with best facilities and service. 


Princeton..... Peoples National Bank. Capital, $100,000; Surplus, $25,000. 
W. L. Evans, Pres.; W. W. B Vv. P.; W. P. Wel 
Correspondents—Fourth N Bank 


lair born, Cash. 
at. X. V. First Nat. Bank, Chicago. 














